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| Iigypt and elsewhere, and the fact that there is now a 
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THE WEAK POINT OF THIS GOVERNMENT. 

Tue inherent weakness of the present Government, and, 
indeed, of the great majority which supports it, comes 
out strongly in the speeches uttered by the party leaders 
at Blenheim. The scene was one which might have in- 
spired even inferior orators~-som: 3,000 representatives 
of the Unionist Associations of the United Kingdom, 
with all prominent members of Parliament on that side 
being gathered together to listen in front of Blenheim 
Palace, and receiving the speakers with an encourage- 
ment which would have cheered even feeble These 
speakers, too, were leaders of the party, men in the 
very forefront of affairs, knowing everything, and 
accustomed to address great assemblies. Yet neither 
Mr Balfour nor Mr Chamberlain found anything to say 

except words of contemptuous criticism for the feeble- 
ness and want of patriotism of ee opponents, and 
slightly abusive retorts to Sir H. Campbell-Bannerman’s 
very poor arguments. The language eee dis polished; 
some of the epigrams are happy ; many of the illustra- 
tions are striking; but of originality of advice, of leader- 
ship generally, there is not one trace. The audience 
expected a pro; gramme, but none was forthcoming. Mr 
Balfour = lded the Irish and Mr Chamberlain scolded 
the ee Boers, in American slang, as the copperheads of 
be United Kingdom—we wonder if he knew that a 
copperhead is a snake— but neither of them threw any 
ght on the progress of the war, or accounted for its 
wearying slowness, or explained the policy to be pursued 
on its termination, or expressed any definite ideas as to 
he course which the Government intended to pursue 
upon any subject. Mr Chamberlain even wasted 
minutes in blows a H. Campbell-Bannerman, which 
ght have been effec tive in the House of Commons, 
| bat, spoken in the « P air to men who represented all 
Britain, sounded like empty wind. There was, indeed, a 
hintthat Parliament would beasked to reduce the number 
of I — representatives, but even that was indefinite 
and left the audience in doubt whether itis intended simply 
to take away the over-repressentation of the island, or to 
bring in a general redistribution Bill for the whole of 
the United Kingdom. Nothing, in short, was offered to 
the immense throng of influential men except words, 
and words which, with the exception of those referring 
to Ireland, have been heard again and again, until the 


country is weary of the accustomed sound. There was 
—s to put new heart 


men, 


into the majority 
iven them to discuss, there was not even an indica- 
plen that the leaders saw and were prepared to 
meet the many great admi) ee proble ms before 
them—finaneial problems, milita problems, and 
problems of § social net ts. The 
in fact, were those of critics lookit on at ?P lities 
her than those of men who recognise ate : duties 
to per rform, and were resolved to perform a m, if not 
well, at least in a manner which to themselves was clear. 
They did not even say why they 


, nothing was 


improven sp: eches, 


proposed to cure the 
anomalies of representation, or how they 


; y thought it 
might be done, or what were the good resuits other than 
remedying an obvious injustice which they anticipated 
from doing it. It was all criticism 


-tine criticism and 
without evidence which the audience 
could perceive of any constructive power 


It may be argued that the 


clumsy criticism 


speakers in abstaining 


from anything positive, co but retiect the country, 
which Seems to be asking nothing, but we be- 


lieve that to be a great mistake. The country 
while still determined to carry on the war toa finish, 
and entirely without ho} 3 of help from the Opposition, 
which is too obviously a mere heap of sand, sees with 
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| with themselves at other periods, 


| the return to the same level. 
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uneasiness the flaccidity of the Minist ry, its toler 
for the protraction of the war, its indifferenc 
alarming expenditure, its powerlessness in th 
| obstruction, as shown in its surrender on th: 





inspe ‘cting convent laundries, its general air of weakness _ 


and lass itude, and, above all, its failure to; 
thing like a strong lead. It is weary of not | 
guided in any direction. It feels as men feel 
are waiting the order to charge, or to retreat, and 
instead of either are compelled to listen 
Articles of War. Or rather it feels as many concre. 
gations feel in church every week, as if it were listen 
to refutations of mananee which it has rejected, ref, 


clear its mind. The ‘public wants to be directed, not ot to 
hear that the dull leaders of a powerless Oppositi have 
nothing convincing to say for themselves. Th: eaie mitt 


—but afterthat, what? Thereisnothing, and the] listeners, 
and still more the readers, wearily retreat into themselve 
and long fora change, which, nevertheless, t! 1ey know 1s 
for the time impossible. The runners must s! ill run on, 
though it is clear to even those who do not understand 
running that they are exhausted and stale. The country 
ig not tired of the war and will not be till i is finished ; 
but it is tired of useless arguments about the war, which 
it thinks are uttered perfunctorily, and which do not 
advance the machine one jot. It is awarethat it is vain 
under the circumstances to say what it thinks, but if it 
did say it it would use Biblical language, and exclaim, 
‘Do good or do evil, but do somewhat, that we may 
know that ye are gods.” 





ARE HOME RAILWAY STOCKS CHEAP: 
Ir is clear from the review we gave last week that 
results of working on British railways in the past hal 
year, and, it may be added, for the past three half-years, 
were extremely unsatisfactory. 
critics who assert 
reach the 


There are not wanting 
that the dividends will never again 
same level as they have in the past. W: 
have ourselves frequently protested against the constant 
piling up of capital as calculated to detrimentally atk ct 
the permanent interests of railway shareholders, while, as 
is usually the case with prosperous undertakings, methods 
have no doubt tended to run in grooves, wali insutiicient 
attention has been given to the possibility of effecting 
economies without the impairment of efficiency in wor 
ing. When all is said, however, it is hard to bel ieve that 
the prosperity of British railways is a thing of the past, 
or even that a permanent reduction of dividends of more 
tnan moderate extent is to be regarded as inevitable. Itis 
common knowledge that a large portion of the inet we 
expenditure during the last ‘three half. years was Ol 
temporary character, and it may well be that a 
ways will before long ba able to show bett roo 
even with reduced takings. It seems to be ‘generally 
agreed, at all events, that some improve! nen 
looked for, and already prices of railway st 
picking up to some extent. 

That brings us to the question whet —. 
prices, which has closely followed the decline 1 
dividends, has been excessive, and whether (e® 
securities at the present level are likely to pare press 
able to investors. The relative cheapness of any s°04! 
of securities can only be arrived at by comp sie i 

or with other groups 
somewhat similar conditions. And 
better guide than prices alone is the return he 
on the basis of the dividends. We, therefore, er 
to show, now that all the dividends are known, 1° 
yield given by them compares with that ot what I of 
termed a normal period of railway working, oe 
indicate whether a rise or fall in dividend wou! id 
For this purpose W 


her the fall 10 


subject to 
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18 jast 


in the following statement the yield given by the 
complete year’s dividend as compared wit 
n the dividends and prices quoted 
years ago :— 
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The last column is that which shows what change 
would have to take place in future dividends to give the 
same return on present prices as was obtainable in 
August, 1897. To take the first on the list, the dividend 
on aie Deferred stock would have to be increased by 
12 per cent. in order to give a return of £3 133 3d per 
eent., which was the yield in 1897, That is an extreme 


case, though some others in the list show wide differ- | 


ences, an 1d the diversities in the case of different stocks 
are well worth study in order to arrive at their relative 
intrinsic values. One or two rather curious comparisons 
may be noticed. Furness stock has moved in a different 
way to most, since, with an increase in the dividend 
from 12 to 23 per cent., the price is exactly the same as 
four years ago. The line is greatly dependent on the iron 
trade, which had at that time been very depressed. The 
Great Western and North-Western require increases of 
sand | per cent. respectively in their rates of distribu 2 
to give a purchaser the same yield as he would have 
obtained at this time in 1897. That is to say an 
annual dividend of 43 per cent. on Great Western 
stock would give the same yield on the present 
pic? as was given by 6 per cent. on the quotation 
f August, 1807, and a distribution of 6 per cent. on 
North- Westerns would yield as much as the 7} per cent. 
dividend given at the former period. In order to do this 

Great Western on the present amount of ordinary 
capit.! would need to increase its net revenue by a sum 
f 20 in each half-year, and the North-Western 
would require an addition of £113,555. In the past 
half-vear the Great Western’s available balance was 
wlov, 474 less than for the first half of 1900, while the 
North-Western lost £309,922. The first half of 1900 
ei gave poor results compared with previous half- 
years, and there would consequently seem to be in each 


or, tbese typical cases quite a fair prospect of the 
aiterence in the yield being made up with something to 
spare. inthe case of the other r “heavy” lines = 
land stocks give practically the same yield as was 
btainable from the undivided oraeery four years ago, 


While North-Eastern actuall y returns more ona lows Y 
id. In three at least of these cases hose seems 
) te a very fair prospect of an improvement in 
Harket values when normal conditions of working are 
This prospect may be an inducement to new 
to come in at current prices, though it is of 


+. r 

“€ comiort to those who bought on the former higt 
“eS and have held their stocks throughout, except as 
ailor a that haat +1 ] 

wens a hope that some portion of the loss may be 
recoured d 

T 

In 


PAS © of those companies with “ split’ stocks no 
ible data can be a a because the results 
ele past half. year make it pretty obvious that the 
° of dividend paid last ee uary will not be main 
no - extent of the reduction at the end o 

an be little better than guess work. 
nal He that deserves notice is that of the 


me 


earn A 
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CHANGE IN THE COAL INDUSTRY. 
A YEAR is a I ng time in business, and long 
public 1 nemory 


than the 
sually is, but it needs no great effort to 
recall the fever in the coal markets @ year ago, and t 

consternation with which our indust 
vatching j she upWw 


“a 


al producers were 
t 
, . . 

ard course of seme Since last August 


the change has been material, but the lowering of —— 
f . } ° 
for coal has not been so large as the | wering of p! 


i 


of manufactured articles, in the cost f prod iction © 
which coal is the leading factor. It was in Au f 
last year that the Taff Val 


e strike caused a famine oe 


4 
Welsh coal, already under high pressure demand, and 


sent prices spinning up in the Newcastle and Scotch 
markets. We were then in the midst of a coal probk 

created, or, at all events, rendered acute, by the large- 
ness of the demand on us by foreigners. Home con 
sumers have not forgotten, and cannot soon forget, 


how they were made to pay through the nose for 
fuel because of the eagerness of foreigners t 


tai 7 sliaa © : Ia} ” , | eahaldare 
obtain supplies at any price. Railway shareholders 
4) eI ou +} 7 a : at 

are still suffering from the tremendous boom of 


last autumn, in consequence of which the country’s 
locomotive coal bill was fully three - quarters of 
a million more in the first half of the present year than 
in the first half of last year. This year railway com- 
panies, gas companies, indusirial consumers, shipowners, 
and householders are experiencing a return to nor nal 
conditions, the ec nomic importance of ick per! 
not yet f fully ‘realised, and the effects of which, as far as 
dividends are concerned, will not be s2en till 1 y 

Take the railway companies alone—most of the rail- 
way contracts have been, or are being, renewed at 


ging, a 
reduction of about 5s per ton on the contracts of last 

: 1, , au - Rc. a co le s . 
year. The annual consumption of locomotive coal in 
7 [ 


the United Kingdom is now about 10} million tons A 
reduction by 5s per ton in coal thus means a saving of 
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as 20s per ton fc - bunker coal for their steamers, 
and boats loading for foreign ports take annually about 
12,000,000 tons of coa r good 


| for their own use. To-day 
bunker coal is obtainal 
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PROFITS. The figures given in the above table a 
ntag ‘part for the diminished profits shown in anaes 
one. Interest paid has increased b . a 
' expenses by £88,600, giving a total for n Cae 
f of £114,500 more paid out before showing t , 
5 ' f ] ¢ zs ° . - » its 
Seale +1] of the half-year. Of course, this includes 
; 2100 ..-- OF 7 | of the several banks that have been absorbed th 
- twelve months, besides those of a good ad 
branches. ; 
; \ 4 (H) Divipenpbs, 1898-1901, 
q x r ‘ IS ANKSs i JA 
\ “ux Rar y } $ £ 4 
10.00 Lond Ve ste lt f :, 
Ly j st 12 i 
I ; 10a i 
. . 9 lartins cceerescoenseocccer 8 5 
: N , } II, Banks with Country 
ee Bray 
| National 1 20 22 20 
A nand ¢ 2 20" 2 ) 
f £ § 1 I is L74 
. f 7 i J Ci ind Midland 18 j 18 
f , nd SO cae eke a 19 19 
é‘ ' Capital and Counties ...... 18 : 18 
94 90 2 C g \ ia DOACON'S cecceees 24 i 123 se 
I and 1 8 18 
| * And ly } 1u ] ‘ i 
| § Bonus of 2sper share. a B of 3s} re. 4 
7 3 | This table calls for little remark, asthe dividends paid 
: ~ 0 f TS: Ss | . ° ’ . 
| are in all cases the same, with the single exc n 
" | Martins Bank, which pays 8 per cent., as against 7 
! 10 7s | per cent. twelve months ago. With many of the banks 
) . +i cers 5 io: . : ‘ - . case 1 . ee 
45 0 1.22 seg900 5722 014 0 | this period is regarded as that of an interim dividend, 
when a change in the rate is only made und 
: x ee | tional circumstances. 
(I AMOUN Set ASII 1t { Ni PRO 5, vl! ‘ 
: Two Preceding Half-Year 
14 4 1901. Dee. 31 
0. 2 012 9 
R 
' 2 Ban? f 
" x ) | 2 Pre : i 
y y r 2 £ 4 £ 3 
2 1.00 228 1 ind W 1 z ) 
i nt-S EK eecevceses ° 
Union s WI 
y 1 lL i d \ ‘ ° OOK 
DP stenenes i : x 7 Martin 
> Nat il | y 
eevscers a 5 . ds . p 
2 4 I i Cit iM d . 
Pp ee tS ee m . 
' . A tal ar COUNTIES eccersecces ~ 8, 
: : F \ ams D A 
the results achieved, we find that there is |! a and See = 
actual profits, and a still greater RR ca 40K 3 
n rat of proht to resources. In the first (7.4 ’ 
increased resources of out three millions 
f nrofit is lece | er (J) Ri f INTERES and =B a 4 
: } I i iS less | ab ut te ),U00, o1y ing re A | 30 190] a i Two Prec no | i 
dy nt., against a former ratio of 13s 3d a 
, DD A 
in the second group do not make up their B 
the same periods, and complete comparison Rebate. | Rorward|°7™ 
impossible, but their experience has clearly : F 
nilé ir Taki ° tn whole of tl banks it nand Westmin re 4,200 
ithe four banks Group II. that present ahs 00 | 21.50 
ints at this period, we find that resoure: S 2 ‘ 
eis millions ve produced net profit 
S00 i 27 0.000 2 
~ °) i Ji ? 12 M « h x 
a ] 4.1 h 
- 2 : ” 
In Table I the figures shown are materially tess (hah © 
June, 1900, apportionments to reserve being c 
their absence, and t amounts applied . 
’ } . folliy 
of premises accounts also showing a fallin : 
17 1 T anAAn 
should, however, be noted that the London a a 
ink has placed £100,000 to its Consois a pris 
City and Midland and the South-W : 
applied respectively £50,000, and £35,0U0U ssi? 
- som aoe 2 ‘ c 1 } > 1 rh) oC 
. r, Way. M yreover, S¢é veral of the bank “ 
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etderable s ims by way of ehdittons to ai ferent funds 


oe P i efit ‘of the membe rs of their staff Th ad Cit | 
ne 1 Midland has placed £20,000 to start | & provi ident 
ee 


-..1 hesides adding £5,000 to its pension fund ; and, in 
dustler wav, the Capital and Counties Bank has | 
ied £10,000, the Joint-Stock, Union, and London | | 
<4) Provincial each £5,000, and the South-Western 
9500. It is also the custom of several of the | 


) 
nks to support similar funds by contributions not | 


ae 


exr4 
<2) 

~ 
Ss 
ic 


‘ iV 
ba | : 

specially shown in their balance-sheets. In Table J, 
«hich gives the amounts carried forward to profit and 


1 } 
neg accounts for the current half-year, there is a small | 
‘nerease upon the figures of June, 1900, though 
apparently 8 _ eamenoenee reduction upon the amounts 


om us 


9 


= 


brought in from the December balance-sheets. In making | 
compariso n for this latter period, it is necessary to make 

llowan ein respect of the accounts of the National Pro 
vincial L loyds, and Williams Deacon’s, whose profit and 
loss accounts only appear in the December accour its, 
and, on the other side, for the ( ‘apital and Counties, whose 
balance forward is only shown at the end of June. 
Making these adjustments, the balances now carried | 
forward are only £24,500 less than those with which 
he half-year was begun. 

We conclude, as usual, with a comparison of he | 

proportions which the liquid assets of the different banks | 
bear to their deposits. The table is for the first time | 
complete, owing to the Joint-Stock Bank having now 
adopted the plan ¥ showing separately its money at 
eall and short notice. The position revealed is so | 
strong as to aanl it t the more remarkable that it was not | 
displayed before. The average of the whole number of 
banks comes out at 00°3 per cent., as against 49:2 and 








197 per cent. in the two previous half-years. 
PEI ‘TAGE of CasH, Money at Carn, and INVESTMENTS to 
CURRENT and DeEpostr ACCOUNTS. 
l 2 3 
Cc ‘ and 
Deposit Percentage of 
A l ( 3 to ( 2 
N lable A Dec., ) 
Bank Offi £ 1901. 19 
s 37 18,910,000 11,4 « ee o« 
escott, t 3 5,214,000 .0 57°7 4 
National | 254 50,238.000 28. 56°4 E 
tlyn, Mills, ¢ & ¢ ce oren oe apy - ; 550 : 
Union 2a 2 it,a0n000 .. 9, 547 : 
Lond n 4 26,866,000 - 14S 54°3 54 
f a ke 2.8 43,000 ‘ 1,505,000 530 4 
t 18 33,228,000 .. 17,186,000 51°7 : 
n al 201 .. 11,962,000 .. 5.999.000 0 479 
apital and Counties 17 .. 22,630,000 .. 11,087,000 .. 49 48:7 
London City {Midland 324 .. 37,498,000 .. 18,387,000 .. 490 .. 488 
Williams D “a 7 12.663.000 .. 6036.000 .. 481 .. 47:9 
Lon. & Sout estern 13 ea 11,957 a 86 5,684,000 .. 47° « 472 
London and ¢ ty [6 en 115.000 .. 2.544000 .. 468 .. 4 
|| Parr oe ov 24. 420.000 .. 11,029,000 .. 452 .. 4 
1} LJ ae a 0,719,000 .. 21,119,000 .. 416 .. 434 
Tota . 2,247 383,638,000 192,982,000 50°3 49°7 
* Not in previous comparison 





RAND GOLD MINING SHARES. 


AFTER remaining quiescen it and almost <p, pn for 
months } 


in succession, the market for ver gold mining | ; 
shares has during the past fortnight shown signs of 
animation, and it will ba “through no fault of | 
¢ professional operators who have once more set the | 
ball os 2 the “ Kaffir circus” does not, as upon | 
a 1e other occasion in its chequered history, 
he centre of speculative activity. The incidents e 
hich have been seized upon as a justification for more 
active lealings and hicher prices are Lord Kitchener's . 
latest proclamati on, and the success which has recently 
attended the effo our troops to scour the erstwhile | 
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rts of 


a dics of the Boer fragments, the increase in the | 
o Re eae pe e 4) ‘ : 
oh production of the Rand district, and the favour- | 
ble result of t 


u he boring operations on the Turfontein | 
a. thus far, however, there has been but little | 
es =m the part of outside speculators to follow | 
© professional le \d, while investors of the “ enterpris- 


nl 
\ 


ass who may be inclined to try their fortunes in | 
Rand 1 ining evide ently prefer to wait until the campaign | 
. actually brought to an : ond and the yield of gold 
~ 7, Tore attains respectable dimensions. At present 
7 half-a-doze n of the mines are milling, and | 
“S080 With Oni 


ate uly @ portion of their stamps ; native labour 
ae rs ty Scarce, and though the boring on the 
si property may be held to confirm the expert 
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ES OF THE FOREIGN TRADE OF INDIA IN | aso with the home-grown sugar. The sole cifect ot the 





THE ECONOMIST. [August 17, ] 


Dealing first with the merchandise 
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: I ae 
on that there was, last year, l aren ~ 
. 1 an increase of over £3, . 
. es 174 decrease of about £1,00( m a * 
-2 «609 extent both of these movements , cs 
ee drought and famine, which n . 
mee : smaller quantities of grain, oils : e. 
_ a 5 compelled her to increase h = “dy 
] eas Ve apart from this, there was a ec eS 
peice the imports of coal, the high coe 
eee English coal having greatly stimulated c 
* of Indian coal; and it is the opinion of M 
in regard to nts | ; eo 
} come, year lf-su 
- similar reas reduce ; 
f Fs +) ports of cotton varn. That was partly du i. 
] ix, OM prices; but the Indian mills are now spinni) i 
-* counts than formerly, and, writes M 
it. ‘perhaps the time is not far distan 
varn under No. 30 will be imported, and 
. present average of No, 30 and upwards.” T 
. cotton piece goods also seems to be declining rg 
oe not to the sa extent. On the other hand ty 
" “6: _.. 4 | Of woollen goods have increased largely in : ears 
und reached in 1900-1 a higher level than ever before. 
. . nd there were also noteworthy increases in ports 
: of metals, raw silk, and tobacco, with regard to the la 
Y)Y e ) n un i 
t 
LSJ: DOO! 5 S 
has bee ver n c ay 
I ns he Be st 
; f 4 7) } n 2t 
u S yaa ‘ A \ u- 
ut ! I ’ as 5 
| for some years to | § t which t 
neral working con- | ‘ LS 
ipon has already | * at 
res upon which 1 in 
ya height which is | t A 
D antia 1 ri! ; ALLY GAails 
1e necessity of pro- | their State -aided foreign rivals. But Mr O’Conor 
for the replace- | now tells us that im spite of the duties, th ted 
life’ of the mine, | SUgars “‘ at “*splacing...... an equivalent quantity of 
eep-levels and the | Unrefine d or unperfectly refined sugar, the production of 
yp, | amounts | the country, which the people are discarding in favour of 
to t interest | M4 cleaner and more attractive impo 1 sug Thus 
sective applicants | {a%, the only effect of the duties has been to increase the 
“lifting quotations | Prices of both imported and home-grown sugar. So fa 
but it ist to be | #8 the imports of beet sugar are concerned, the higher price 
lders of Rand | bas resulted in an equivalent gain to the Treasury, which 
= tha further | has encashed the duty. But with regard to t! une suga 
nfidently pre- | Which comes almost wholly from Mauritius, and 
alia constitutes more than one-half of the total imports, the 
result of the duties has simply been to mulct the Indian 
—— consumer for the benefit of the Mauritius planters. 50 
] rm + 
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Indian piece goods, 


a small customer for 
st lar; gely to the Straits andCeylon. Of teaa larger 
1S shi ppe 1d than in 1899- 
‘nyestors have been made to know only 
at 1.ced a smaller monetary return, owing to the low 
ot t re d: and, as supply has outrun demand 
; the conclusion which all intereste 


-¢ 
‘ 
— § 





TOMS ] + > 1. owt 
1900, but, as British 


© 


Mr | "C ynor endorses 


n the industry have me at—viz., that ‘‘ either the 
ee must be enlarged or the area in which tea is 
produced at the greatest cost, whether by reason of th 
nature of the soil or of the remoteness and inaccessibility 
of markets, must be abandoned, and some of the exist- 
i ' tea estates be thrown out of cultivation.’ A set-off | 


st contraction and depression in ot 
was, however, afforded ws a 

exports of jute and jute manufactures, for all of which 
Lia] r prices were obtained. The qua ntit 
cent. 


about 274 per 





qcain 


great increase in t 
4 


abroad Was 


the previous year, while, with regard to the progressive 
yrowth a the jute t Init wnufacturing indust} ry ‘ Myr () ‘onor 
writes :—‘ The rapid expansion of this trade in recent 


vears merits to be set out in detail, the 
exports now ap proxi imating to 800 lakhs, 
exported are only a part of 


portion being used in the country. 
follows: 


the | 
and the goods 
the goods made, a large pr 
The figures are as 
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1] + : “ry 
' , va 4 Pe ” ik Wh 3 2 APO 
300-1 | 1899-1900} 1898-9 17-8 the lvepresentatives to the Senate in a f which 
, 308, 8,323,849 180,896,140 197,619,914 165,945,531 prevented the latter Chamber fro exercising 
5,214,990 307,021,259 280, 382,410)242,951.051 169.410.010 | the powers conferred upon it by the Constitution. The 
Senate instantly resented the action of the Representa- 
It will be observed that the weaving of gunny cloth | tives, and the Bill had to be withdrawn and recast. Th 
has expanded far more rapidly than the making of bags.” | Post and Telegraph Bill has also raised a constitutional 
As to the distribution of India’s foreign trade, Mr | issue in this S Fox uny years a great ‘‘ sweep’ 
O’Conor points out that, approxim ately, about two-thirds | organis ution has been in existence in Australia, drawing 
of itis with Muropean countries, much the largest portion | an enormous number of subscriptions 1 all the 
f this being with the United Ki ingdom, which, in fact, | States. The postal authorities in sever utes hay 
!4 to 45 per cent. of the whol trade India does | from time to time refused to deliver th ters, under 
he world. And with regard to the imports and | special legislatior Finally, Tattersalls established 
exports of gold and silver, he offers the following in-| themselves at Hobart, with the tacit assent of the 
teresting comment :—‘‘ The flow of treasure into and | Tasmanian Government, and the postal income derived 
from India has presented some very remarkable features | from them is estimated at £15,000 per annum. The 
in the last two years. In 1899-1900 gold was imported | Commonwealth Postmaster-General proposes in his Bill 
in quite extraordinary quantity, the conditions of trade | to refuse to carry the ‘‘sweep”’ literature and letters 
ind exchange making it profitable to the exchange banks | But the ‘Tas in Government has raised th ( 
to import cold and tender it to Government, as they | tion that the Constitution does not give the Common- 
could do under the currency rules, in exchange | wealth the power to make such a law, that, in fact, the 
for rupees. This importation continued into last year | Commonwealth Post Office has nothing to do with public 
in a slightly increased degree. Meanwhile, howeve norals so far t ine Lv tting up 
the Government found the receipt of so much gold, | of sweeps. The matter will bably co 8 
wl had to be placed in the currency reserve, to be | High Court, w ver it is ublished. The Post 1 
inconvenient, in consequence of tha withdrawal of its | Telegraph Bill does not provide for uniform rates of 
equivalent value in rupees; and as the receipt of the | postage throug the Commonwealth, and it largely 
nported gold was accompanied by the 1 receipt from the | curtails the privileges hitherto allowed to periodicals in 
s of most of their out put, it was decided to export | most of the Stat t of a disappo a aract 
the gold to London and to buy silver the for | but may be broug to better s before it | 183 
colnage into rupees. It was also decided the | law 
rangement under which the mining companies tendered Th Inte ta nissic | pea 3 
ti gold at the mints by paying for the gold sixty days | beyond the powers red up » Com veaith 
aiter tender instead of immediately, and tenders of gold| Parliament. Sect 101 0 » Constitution Act is a 
‘rom the mines thereupon ceased. The Government | follow ‘There ll be an Int t ni 
began to ¢ xport the sold they had receive 1, and | with such pow s of | L VG 4 AS 
the mining companies also resumed nent 3 1 Sa 1d 
lr output. Hence last year saw vithin t ul the } 
Of gold but littl aller than the impo ; Constitut \ 1- 
cha » banks importing cold to be te ull AWS ide t | B ; 
Government f rupees, the Government pOBee : . P 
to pure! silver for coinage into rupee S eee 
transactions was connected with the r 
nd for gold for ornaments, which of cou legree 1 : 
{ fallen to the irreducible minimum. The] the Com: . 
a rations of silver on account of Govern nt W 1 t 
~ -arger than imports on the ordinary trade account, in ng 
° rthe coinage of British dollars for circulat 1 t | of their bus : ? 
1. ust ceased for the time, and the » exports of dollars | ot! 1 t a r 
sO ceased, while the o linary demands of the peopie | agreements g . 
101 ume} was at alow ebb. Hence we} mon car , a e. 
J 4are portation of silver, the greatest part | investea 
State, an 1 export smaller than in | prop 
ung years during which British dollars were | emp } . 
) lin t Bombay mint for « ortation ty 35 it . : -. 
ay mint fe portatio | 





THE ECONOMIST. 





THE SETTING-UP OF THE AUSTRALIAN 
WEALTH. 
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t rdinarv requisition, and that the Inter-State 
Commission has merely to see that undue preference 1s 
in earrving merchandise between the States 
en the inclusion of ‘‘ external '’ commerce defined as 
addition to the Conatitution Act. It may even be 
attempted, should the Bill pass in its present form, to 
brine the freights charged by ocean-going services under 


” ° 
erce wit other countries ke.) is a distinct 


the control of the Inter-State Commission. The High 
( rt mav have work provided for it In connection with 


[he mereantile community throughout the colonies 
very anxious that the tariff question shall be dealt 
with as early as possible, but the Government is taking 
f idicially to 
ood that the preparati ion 
finished, and that it will bei 


fc nN Je) 
id ULI i 


the Tariff Bill is almost 


iny Interests it 


| three divisions, viz., a free list, a list of re venue duties, 


= ee . 3 
1d a list of duties for the prote 


mainly Victorian. 
A great financial question has to be dealt with by the 
Commonwealth before oes. 
that the properties used in connection with services 
transferred to the Commonwealth are also to be trans- 
ferred, and that the States are to receive compensation 
therefor. When the Adelaide Convention was held it 
was officially estimated that the aggregate value was 
bout £10,500,000. But to judge by the way in which 
mencement is being made to estimate claims 
this total is likely to be greatly exceeded. If the 
Commonwealth had been empor ywered merely to select 
actually requires, the amount would 
1 smaller. But it has to take all of 
them—land, buildings, and other works. The 


cost ti én + 


= 


tection of existing manu- 


—— 


aetn g 
actures, 


a | 


The Constitution provides 


+ 


on 
go 


lave been mue 
land has 
nothing, but the Commonwealth has to 
raw for it Tha ancat f he | ild : — and ther a aN 
pay ior it. ae cost of tne bul dings and otaer Works 
been met chiefly out of loan moneys, but partly 
outof revenue. The question arises, How is a sum that 


may be anything between 104 and 13} millions to be 
. ; ; } . : } 
paid ome inconsiderate persons give the stereotyped 


ivi } YY? ap 170 7 : +7 ‘ ] 5 2 ~ 
advice, when money is wanted, to issue a loan. But to 


g upon the mar ior an enormous sum ior suco & 
purpose 1s out of the question. Or if it were 


1 1 } 


attempted the absurdity of the position, together with 
the magnitude of the sum reqr ire i, would in@lint« a blow 
upon the public credit of the Commonwealth. Obviously 
the Commonwealth should satisfy the claims of the 


w+ + — ann + y 1; + . nnAna:l 1; ’ 

Olaves DY a epting airect responsibilty ior an equiva 
le ee f 4 r public debt By tl method t} 

1 l heir pubic aebt. »y this metnod there 

, } I P f } ] ; TY) - 
lid | ! nerease of capital. lhe arrangement 
would be an extremely artiticial one, but then the 
' mT l } 
c nstant lso 80 The ( 1monwealth should 
I been endowed with the properties connected with 
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D s per CENT. per An> 
Half \ ar er 
1901. 1900 1899 = 
ist and County Down 5 6 I ~ 
ast and Northern Counties 44 5 : 
I . Wicklow, and Wex 1 ni n 
(erent NOrthern 2... sccncccccse 65 6} f 
Great Southern and Western 3 5 28 
Midland Great Western ...... eee ee) oe - 
[t will be seen that only two companies se 
than in the correspon ding period, but both eee 
reduced dividends. The Belfast and ( ze 
secured nearly as large a net revenue as s last ec 
brought £2,458 less forward, and paid £524 for internat 
on atemporary loan, the available balance bein d 
by £3 ,020, which on the sin: ull capital ir volved ba. 


of 14 per cent., representing £2,8€9, The RB fast 
ences Counties esca ped With a reduction of 1 nor 

, and the Dublin, Wicklow and Wexford, by 1 
an apparent reduction in expenditure, manaved to 
the dividends on the same preference stock that came}. 
last year. This company, like the rest, paid e 
fuel, but saved £6,400 on the item of * Comy: nsation f 
Personal Injury,” which was very heavy last ur, in 
consequence of an accident. The Great > 
though reducing its forward balance, pa 


} 


os 5 the same 
dividend as last year. 


a c ey had 


tional ¢ a ience of effecti ¢asaving in its coal bill. Th 
acco of the Great Soutie rn a W eastern a »t vet 
available, : ut it will no doubt be found that the eost of 
fu 1el 1 1s 0n nsible for the reduc tion of 2 pe cent nt 
aie as it is in the case of the Midland Great 
beens ern, whose coal bill w was £7,500 more than last year, 
hile the reduction of 1 lves 


i + per cent. in the dividend iny 
only £6,000, but the carry forward is reduced by £9,600. 


Canadian Railway Dividends.—Both the Canadi 
Pacific and the Grand Trunk of Canada Railway Com- 
panies have lately announced their half-yearly dividends 
and have issued preliminary statements showing ina 
general way the results of their operations for the past 
twelve months, in the case of the former company, and 
for the six months to the end of June last in that of the 


ae s 
atter. I 


t will be remembered that, at the meeting in 
April last y 


cr 


year, the Canadian Pacific Company decid 
iat in future its financial year should close at the 

e , th us bringing its accounts into line with tho 
hia pri ncipal American railroads, so that the 
ment issued a few days ago covers twelve months 
to the close of June. The Canadian Pacilic divi- 
dend is at the rate of 5 per cent. per annum, or the 
same as for each of the four preceding half-years, and 
the preliminary statement shows that the gross earnings 
for the twelve months amounted to 


35148,000 more than for the previous twelve nths, 








$30,855,000, or 


while the working expenses increased $354,000 to 
315,746,000, and the net earnings were consequent) 
32038,000 smaller, at $12,109,000. The ratio of expenses 


) + 


) gross receipts increased rather more than 2} per cent, 
to 603 per cent., and the increase in fixed charges 
amounted to about $500,000. After paying the divl- 


den nd the surplus for the year to be carried lor 
rd is about $1,114,000 The Grand trupk 
gross re ia for the June half-year amounted to 


> shi ibiting an increase 
while the working expenses, including £10,000 ap} 

ge renewal acccount, as against £10,3! 
for the corresponding half-year absorbed £1,040,U 
being £102,000 more than for the first half of last year 
There was thus an excess in the net receipts of £20, 
be sums payable to the subsidiary lines were 





reduced by nearly £30,000, the net profi f 
year was £194,000, in contrast with - 2 Out 
this sum the directors have declared the full divia 
the six months on the 5 per cent. hig oat - 
€6,700 carried forward, as against a distribution at th 
rat f 3 per cent. per annum on the same security ® 
year ago, with a balance of £300. Including t arg 
¢ 7 7 ° ' 
sum carried ior vard, the company is roughly aaa : 
better off than it was at the end of June last year, ape’ 
w assumed in the market that the full o per &'™ 
will be forthcoming at the close of the year upy ©" 
——— - _—__—_—— 
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cacond Preference stock, as against 3 per cer 
coe the commencement of the current half-year the 
two companies have reported considerable gross in- 
ore ses, and as the industrial outlook of the Dominion is 
senerally satisfactory, the recent advance in the securities 
o, ‘wo lines is to a certain extent accounted for, 


} 
n 


though it has still to be justified by future earnings. 


Mining in British Columbia.—If a memorial presented 
by the British Columbia Mining Association to the 
Governor-General in Council correctly represents the 
the mining industry in that Province is in a 


facts, taf 
The allegation is that it is being ruined 


arlous state. 

egaevierse taxation and oppressive legislation. ‘‘ The 
eum total of these artificial burdens due to human 
enactment is,’ it is affirmed, ‘not equalled in any 
mining region in the world,” and the results are 
ctured in the darkest colours. The flow of capital into 
the Province has, say the memorialists, been prac- 
tically cut off; the metal production is at present 
jecreasing ; numbers of producing mines have closed 
down, and those operating have, with a few excep- 
tions, ceased to pay dividends. And, while admitting 
that the mining industry has suffered from other 
eases, such as the over-valuation of prospective 
mines, stock swindles, and bad management, the 
Association maintain that the burdens imposed by 
the Legislature constitute the main cause of its present 
depressed condition, and express their belief that, ‘‘ unless 
radical relief is given at an early day, the industry will, 
with the exception of some rich deposits here and there, 
be surely crushed out eventually.” Whether or not 
these allegations are well founded it is impossible at 
this distance to say, but the Association ask for an 
oficial investigation into them, and that it would 
certainly be politic to grant. For unless it can be shown 
that the state of things is not as represented in the 
memorial, the capital necessary for the development of 
the mining resources of the Province will most 
assuredly not be forthcoming. 


NI 
wi 
*) 
tn 
. 


Tramway and Omnibus Dividends.—We dealt last 
week with the results shown by the working of the two 
great London omnibus companies, and, in view of the 
unsatisfactory showing made by those undertakings, it 
is of interest to give the results obtained by street trans- 
port companies generally throughout the country. In 
the subjoined statement are set forth the dividends 
declared by the principal companies for the first half of 


. 


each of the past five years :— 


| It has evident 


| panies, 


Divipenbs for Junr Hatr-YEAn. 
-Rate per Cent. per Annum. 

1900. 1899. 1898. 1897. 
TE v0 ne es Te «s 63 
irmingham and Aston.. 14 a Ge an ee ou. 2m 
jackpocl and Fleetwood 4 .,. “* 


4 
eee i cam: “ER sie 


1901. 
7h oe 


alfact C4 
last Street 





om 
. 


ae a 


ublin United 
linbu Btreet - sss. nil GE. oo wey SO 60 es 
wasgow Tram and ’Bus nil .. 24 2t.. nil 1} 
NN win. Sich sie nial a | nk ae Bi ince 
London General Omnibus 6 103... Os 103 104 
ndon Road Car ...... 3 Bun Bie SE 10° 
North Metropolitan ee en ee ee 


ial i ow * £ * 
‘ntly not been a prosperous half-year, though 
the provincial companies have not suffered to anything 
‘ke the same extent as the Lendon omnibus com- 
panies. Probably their streets are not so frequently 
Up as those of the metropolis. A fair proportion of 
a =“ = w worked by electricity, but that has not 
cae big dividends to the shareholders. The 
inburgh systems show very indifferent results, and 
company fails to pay a dividend at 


all. nat 7 > Le. 
Tha undertaking, however, works only 


remnant of 


are elect? 
7 wwe 


Lally wArl am > 1 
Se ey worked, having been taken over by th 
Sy ucipality. The Dublin United Company is not ful- 


yy: ; 
Hlling the 
gamated 


Workiy g- The £10 shares were 


it. for 1900. | 
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Claims for compensation, and have effected an insur- 
ance policy against future liabilities fr that sou 

Tae Blackpool and Fleetwood Company, another || 
electrical power company, also pays only 4 per n 
and furnishes a commentary on the attemp‘stor 
| capital for a Jess promising undertaking in the neighbour- || 
hood, prospectuses of which have been hawked round 
for the last fortnight. T Imperial Tramways Cor 
pany, which is a kind of tramways trust, has declared 
an interim dividend at the rate of 8! per cent.. as co 
pared with 74 per cent. for the first ha 1900 


| the | 
tits former business, the city tramways, which | 


r 


| and with 2°7 percent. in the 138 unions, with a member- 


eee CCC 


expectations that were formed when it amal- | 
the old systems and equipped them fer electric | 


The Australian Wool Market.—In their annual r y 
of the Australian wool market, Dalgety and C 
Limited, report that the quantity of wo 1 sold in t 
colonial markets (exclusive of New Zealand 


season July 1, 1900, to June 30, 1901, amounted 

718,677 bales, of the gross value £6,176,083, thus 
averaging £3 11s 10d per bale, as compared with 897,0 

bales, of the vross value of £13,503,594, and an average 
of £16 14s 8d per bale, in the season 1899-1900. Tne 
average per bale last was thus not much m 

than one-half of that reached in 1899-1900, which was 
the cord. Ag to the distribution of the || 
quantities sold, the record is: | 
~—1900-1 


season 


highest on r 





Percenta P 
b Total Da i I 
Destina 
nited Kingdo1 3.8 .s oo ‘ 180.371 . 5 
France Belgium 179,47 321,281 
Crermany 105,330 1 | 
Austria and Italy. 6,354-.. 41 .. 14,548: .. 63 
Russia Switzer 
MO nea ous ccus 9,377 8.3 
{ d States 1 
OMRAGS Ss eccecs 4978 .. 5 32,720 . 4 | 
PO corcuass es Oeae x< Lb. “ox Bose ee ] 
Local manufac- 
turers& spinners 119421 .. 17 .. 75,367 oa 9 


718,677 ..100 .. 807,031 .. 100 


The Skilled Labour Market.—The Labour Depart 
ment of the Board of Trade reports that the improve- 
ment reported in June in the general state of the labour 
market was maintained in July, but employment was 
still not so good asa year ago. Reductions of wages 
affecting large bodies of coal miners were reported 
during the month. Inthe 142 Trade Unions, with an 
aggregate membership of 439,422, making returns, 
18,164 (or 3:4 per cent.) were reported as unemployed 
at the end of July, compared with 3:5 per cent. in June 


SSS SS 


ship of 533,499, from which returns were received for 
July, 1900. Twenty-eight fresh disputes began last 
month, involving 8,148 workpeople, of whom 7,951 


were directly, and 197 indirectly affected. The 
corresponding number of disputes in June was 39, 
involving 10,474 workpeople, and in July, 1900, 41 


involving 10,244 workpeople. Of the 28 disputes in 
July, 1901, 7 occurred in the building trades, 9 in the 
mining and quarrying industries, and 12 in other indus- 
tries. Of the 31 new and old disputes, involving 6,086 
workpeople, of which the definite result is reported, 5, 
involving 2,837 persons, were decided in favour of the 
workpeople ; 12, involving 870 persons, in favour of the 


employers; and 10, involving 2,179 persons, were com- 
promised. In the case of the remaining dispute, involy- 


ing 200 workpeople, work has been resumed 
arbitration. The changes in rates oi wages ! 
during July affected 272,768 workpe yple, and 
effect of all the changes was a decrease averaging 
ls lid weekly per head. U! the 
92.352 received advances averaging 1s «;d per 


— 
pending 
‘eported 
yw 
i 


+h 
toe 


i svar re 1 } j 

and 270,416 sustal .d decreases averaging | i 
per week. The net result of the changes reported in | 
the previous month (June) was a decrease averaging || 
: 2 of Ke ‘ | 
1s 34d per head in the weekly wages of 24,060 work- || 


IC yrresponding month of last year 


SL4AaY was al GuUVG sey &V AD) 


July, 1900) the net 





¢ : at one time run up to ; aa 
“Ji, and holders w!} : : | 5 11 1 in the weekly wages of 593,471 Ww 
, » 8nd holders who paid that price must look upon | 23 1jd per head, in the weekly Wipes ™ 
sed cent. ao & very inadequate return. The! people. There was no advance Of 8 eee es 
ms €Xplain that they have had to pay heavy|July. The principal decreases were those au g 
— me ace Ba oo 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 5. 


' , , - - ¢ > » | ri vy 
it i3 @ matter for regret that when the Amalgamated 
4 ; . 
\ Cialion ieadt S AaSKEU LOY & renewa i rie LOrme 
conierence the Steel Trust olflicials insisted on offer 


ing mhaoatr ] . + . , 
ine newnhat less advantageous terms than had been 





I 1 submitted his savoured of an arbitrari- 

Neee w) 1 . } . 

f Lit characterise the earlier interview 

r \7 ( ‘ a? cate At. AA ore 

uy SSrs S®haliel wna Willa 3 and Air iorgan, 

GY y + . e } + 

QU VW 1Oug to ise @& feeling on th part ot the 

visit that they were not being dealt with as they 
: At eee ee ae ‘ + 7 1 } 

a Athey would be. One may not question the 

y Ol UDt stT1t Ue OL the trust in aden j}AING 

that nan.n sie : Rs 1. ] : 

!at Non-union and union labour alike shall be admitted 
“0 @il its miils, but that was not its original demand, 
LT +} Vy 2 ' M sat 7 » } . t + 
— if the alteration, 16 must have known tha 


ut I rnat { \ 11g x } ar 1} { 
“anes AI ALEG 1©Sociation would be antagonised 


been before. The association's 


representatives cama Fact tn ack that it | sairaca bil iecil 

t ALCANLY > Calle I4uS ) ABK TOBE IE Ie permitted tO 
O! I ly 

pa, i ) 


, 


; ise lodges in non-union shops when the non-union 
: ‘ -eSlred to join the association ; not oniy was 








vais 1, but permission was refused them to organis 
7 “1 former non-union mills in which lodges had been 
: placed since negotiations began. - 
4 _ Saas two sides to these complex questions, but it 
- the analyst to separate them, to state clearly 
oy POS! of e ich of the parties to the dispute. Tnais 
oT t difficult for the association to keep its 
ane > entnusiastic over a protracted period. f it 
. . ~ 4uestion of wages or hours they would all grasp 
1. / €nough. As it stands, there is h of 
ae ‘clon in 1t that, in the event of a he 
st may have an advant: President r has 
betrayed a weakness in delaying for reek his call for { Spirits 
} Staying ior & week Ols Cail [Or ( Spirit 
es me ae — on — es 
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| are no official! 
|} advantage ol 


| the fi 


| porary 


| increase in value compared with 
| considerable number of those showing a decrease the 


| ac etnal quantities being in several cases 


i abie ease so tar as rates are 


1901 1900. 

T a-rubber and a-percha mar & a 
0 CE a cena eee 3,017,253 2.367.788 
i 8 oc. eek ernewaws : 2,969,596 1,004,135 
Musical instruments ..........e.--.. 2.780.796 1,958,779 
I at ie ae 2,515,729 3,553,149 
( SNE is ow clawlnwe 2,340,751 1,977,694 
ss and glasswa 2,126,309 1,936,119 
ibe MM BOLOUIG. .. cvs cvescecnvces 2,036,343 1,902,367 
es Mmanulactures ...c.ccccccssess 2,007,450 1,866,727 
Starck OE EL ee ee 2,005,865 .. 2,604,362 
‘ i Be io eras nie 1,723,040 .. 2,139,216 
powder and oth xplosives .... 1,712,102 1,891,604 
Marble and stone manufactures ...... 1,638,314 1,677,169 
Ts 6s jis Ee aN ee oo red a 1,569,180 .. 1,774,024 
Wool manufactures .......eeeeeeees 1,542,682 .. 1,300,362 


Exports of manufactures from the United States show 


| an apparent decrease of $23,324,583 in the fiscal year 


1901, compared with 1900. The shipments of domestic 
products to Porto Rico amounted to $6,861,917 during 
the year, and, including the foreign with the domestic 
products, exceeded $7,000,000. For the shipments 

States to the Hawaiian Islands there 
statistics, the exporters having taken 
the letter of the law and refused to give 


this information: but the adiaaben of Customs at Hono- 


1 


| lulu estimates the arent to those islands from the 


United States during the year at fully $20,000,000. 

This makes $27,000,000, therefore, which should | 
added to the export statement in an attempt toc - pare 
gures of the present year with those of 1900. An 

ulysis of the exports from the United States to Porto 
Rico and the Hawaiian Islands last year shows that 
call y two-thirds were manufactures ; and assuming this 
isis of the calculations for the present year, there 
a be added $18,000,000 to the statement of manu- 
fact ‘tures exported from the United eo bringing the 
t tal up to $428,000,000, or only 35,000,000 below that 
of last year. The exports to ( hina from the United 
States fell off about $5,000,000 in 1901 compared with 
1900, the decl line, of course, being entirely due to tem- 
causes. 

Taking the entire available list of exports of manufac- 
tures, numbering about two hundred distinct itten or 
classes of articles, it is found that 60 per cent. show an 
h last year, while in a 


_~ 
u 
2 

om and 


‘ta 


—~ 


s is entirely due to the reduction in price a unit, the 


greater and the 


values less than last year. 





GERMAN Y. 
(FROM OUR OWN CORRESPONDENT.) 
BeERxLID 
continues to show remark- 
concerned. The — 


x, August 15. 


T1., ‘ - " - ‘ 
The German money market 


market rate of discount, after a slight rise, has agair 
fallen to 2) per cent., and money on call is being fre ae 
offered at 13 per cent. Notwithstanding the fact, how- 
ever, that rates are so easy, it is undoubtedly true that 
here is a scarcity of working capital with many 
industrial establishments. The profuse liberality with 
which the banks used their credit in behalf of such 
stablishments during more prosperous times has been 
aeembaal by a period of much greater caution, and 


any companies hitherto accustomed to conduct their 
current business with borrowed capital are now suffer- 
t , .o sudden and unexpected wit 


| drawal of 
issistance. This fact explains 


h 
many of the failures 


ndustrial undertakings during the past few months. As 
i result of this policy, the banks have, naturally, accumu- 
lated mi ney, which they are now trying to employ 
in their discounting business and in call loans, so far as 
absolutely perfect security can be given: and this, in 
turn, explains the low money rates now prevailing. 


'\ hile the banks, however, have been restricti: 


been in many 


to ee 
Di aia ll | i ‘ — - f 
jucead throu @ witharaw al Of 


ng credits, 
cases heavily 
deposits—a pheno- 
ioubtless due in part to the general distrust of 
business situation which now prevails among the 
public, and in part to the new need for money ca aused 
yu u st mentioned. It 

fact that the Berliner Bank, in 


1 
iS have 


. f ah . 
t Cy or the banks u 


1S @ Dighly signiticant 
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| recently publishing its 


| that the public has begun to wear 


| August 


balance-sheet for June 


stated that about one-third of the deposits with the 
bank at that date had been withd: ee 1d t ng th ae 
of July. This shows the state of the public mind fo 
the Leipsiz Bank failure. It is <a e ere that the 
great caution of the banks in making diseoynts Saas 


rather increased this distrust vi otherwise. 
Several semi-annual balance-sheets that haya been 


issued during the past fortnight show that 


of the banks have been better than had commonly 


expected, in view of the depressed state of busines 
the low rates of interest. The statements show earnin 


to have been normal—in other ~~ about half : 
great as for the entire year 1900; but it is believed that 
earnings for the current half-year will not maintain the 
level of the first half. These bank reports sh Wy, in 
other directions, some interesting features, which are 


thus summed up by the Vossiche Zeitung 
balance-sheets give, upon the whole, the impression 
its balances 
from the weaker banks, in order to place the 


vith th a 
most powerful institutions. This ete , not so much 
a lack of confidence towards individual institutions as a 
lack of confidence in the banking business itself. It 


shows also the important fact that the public ha 
into its own hands the readjustment of the banking 
situation, and has brought a certain pressure 


upon the various bank managements to compel them to | 


uy 


undertake liquidations lie. of customers’ accou 
which had been delayed too long, for fear of the los 
involved.” 

Meanwhile cases of bank troubles have multiplied 
during the past few weeks, and many of them ill 
in a highly interesting way the evils referred to in the 
Economist of last week as growing out of German 
banking practice. Thus an old and highly respected 
private bank of Breslau has been forced into liquids 
the explanation being given that its 
locked up in unsaleable securities. Also the Breslauer 
Diseconto Bank's troubles illustrate the dangers of the 
too rapid expansion of banking capital, and the too 
hasty establishment of branches in other cities, which 
have been two of the most characteristic features 
of German banking history during the past five years. 
Several weeks ago it was announce sd that the bat k would 
undertake reduction of its capital, this being the tirst case 


resources 





prev’ 
hol 1 





of the kind reported since the ebb-tide of pros} erity set | 
in here last year. The troubles of the bank did not end | 
with this announcement, avd last week it decided to 
abandon its Berlin branch, which was established only 
five years ago. In this connection the relations of the | 
serlin Dieconto-Gesellschaft with the Dortmund 
‘“ Union ” attract no little attention. The latter 1s one 
of the very largest coal and iron companies in Geriany. 
It has lat terly. been in some financial difficulties, and 
its shares, which stood at 140 in the middle t April 
1900, have now sunk to 48}. It is alleged on the bourse 
here that the Disconto-Gesellschaft had advat ced the || 
company £800,000, and is now pressing for the return o 
the loan, but the company is not able to raise so much 
cash. If that is so, the case well illustrates es Ww freely 
the banks have been lending their credit ndustria 
companies. on nian 
In view of the above facts, the discussion o: D&D 
organisation and banking functions has grown warmer 
and has assumed a more specific form. Last week the 
Areuz-Zeitung, the leading organ of the Conservative 
Party, printed a striking article on the subject, wien 
produced something like a sensation on the bourse. 43% 
article drew a contrast between the English and German 
banks, which was much to the advantage of the Ic = 
The writer especially pointed out that the "05h 
deposit banks place their reserves in first-class interes” 
bearing securities, and in their published statemen 
they give full information about all their b dings - 
these, whereas the German banks, having !" mre 
coffers large amounts of industrial shares, in compan’s* 4 
often founded by themselves, publish no detailed _ 
ment of their holdings in such companies. — oe 
English banks, says the writer, have no reason t0 **" 
the light ; while the German banks have every reas0” to 
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nreyent the pais from knowing how many shares they rath and Reichstag. The St Petersburg Viedomosti 
hold n various industrial companies. The writer then Says, on this subject: ‘If Germany consciously thinks 
goes On to argue with great force that Germany needs a herself capable of undertaking a Customs war agaiz 
class of banks that confine themselves exclusively to | the coalition of all countries whose interests will suffer 
eet funetions, like the taking of deposits and from this Cus s tariff, which is a challenge ia 
| the making of discounts. As showing the need of provocation, she has « inlv taken the first step whi 
anks of de posit, it is pointed out how rapidly the will put all ot nations on their guard. The par 
deposits of the Reichsbank have increased since the hich Russia will be ealled upon to play is simple ar 
presel t pe aad of distrust set in, The writer, thers efore not disadvantageous {ll we have to do when interests 
demands a complete separation between deposi t banks clash is to open ations with Austria-} Cary al 
and what he calls ‘‘ speculative banks."’ The article has England, and to ange imports and ts with 
heen much noticed in the Press. The reply made to it these countries, leaving Germay out in 
is that none of the great banks of Berlin have ever got The first signs of improvement on the bo that hav 
‘nto serious difficulty through their connection with been observed long t have shown the lves 
‘oint-stock industrial companies. during the past wer From Berlin orders ca for the 
' Fora ven or more the tone of the stock market has purchase of A un and Hungarian Rentes, the different 
heen § what steadier; and the feeling now is that kinds of which se in price. The w market 
, we have aes a period of greater stability of values, profited by this fact, and the juotations of railway and 
4 perhaps of gradual recovery. This feeling, of course, bank shares rose steadily for several d Th IS a 
is maintained with considerable misgiving, in view of | general belief that the condition of the German market 
| recen' intoward events. Yesterday's trading, however, Will now improve, or that, at least, the worst is ov 
showed a more confident tone than the mark: t has seen One of tt nents founded by the Tret 
1 for some weeks. Domestic Government funds have been trocknungs G n Cassel was the Bosnian Wood 
in great favour for the past fortnight, and their average Expl ration Company, which had been granted special 
‘quotations have been the highest of the year. Interest privileges with a view to encouraging industry in the 
in foreign rentes has also revived. The greatest activity annexed countries The timber which the establishment 
on the bourse of late has been in the shares of the required for its w was oan ul ae rom the G nt 
Canadian Pacific Railway. Large buying orders have forests at a ridiculous] V price, 1 fl 20 kr (2s) for the 
been sent here both from London and New York: and metrical ewt. The coal from Government mines was 
there has been a rapid advance in the price of the proportionately cheap, : ced his were reductions of the 
shares, yesterday’s rise having been three points to tariff for carriage, and scarcely any taxes to pay. 
10662 All these privileges were conditional, and now that the 


' 
+1 


The most interesting feature in the discussion of the 
Customs Tariff Bill during the week has been the 
declaration of the Central Association of German Manu- 
facturers, which is a highly Protectionist organisation, 

against the system of maximum and minimum duties on 
agricultural products alone, since the organisation 
believes that such a system will endanger the renewal of 
the commercial treaties. The organs of the Conserva- 
tives and Agrarians have replied to the declaration of 
the manufacturers by openly threatening to vote against 
any protection whatever for the latter if the demands of 


| the agricultural interests are not complied with 





AUSTRIA-HUNGARY. 
(FKOM OUR OWN CORRESPONDENT.) 
Vienna, August 13. 
Since the Catholic party in the German Reichstag 


iormally declared that it would certainly vote for higher 


| corn duties, Austria feels convinced that the new and 


tats! Customs Tariff will pass, at least, in all those parts 
Which will most damage Austria and Hungary. It is 


rence a 

senerally considered that the Catholic party in Germany 
spoxe tor \ustria’s good, as there is now time to prep: wre 
for = delending her interests. Natura lly, Austria- 


Hunsary will raise her duties on the most important 
Germany’s industrial exports. But the 
aritfs will also be changed, and will be so much 
reduced for exports as to almost neutralise the German 
protective duties. For imports the tariff will, on the 
c raised. Austria-Hungary is also in a 
pos tion to render the transit of German exports to the 
vaisan countries very difficult. There can be no fear 
‘dat German exports will choose another road 
because the distance vid Odessa or Roumania is too 
teat, and competition would become impossible = 
German goods did not go by Bre slau - B udape 


raliway t 


contr vs be 


a ‘rest or Munich - Vienna - Belgrade - Constanti- 
— ‘ course, these retaliatory measures signify 
~ g less than a Customs war, which means ruin to 
= utries involved in it. Russia is with - stria in this 
question. A few days ago it was reported 

. 0 Nonigsberg that the Russian Fosenmons nt had 
ee Ps = — for the conclusion of a new 

Inmerce 


with Germany to be stoppe: d at 
Russia has not yet decided upon a 
S — but it certainly wishes to wait aed: see 
Kind of a tariff will ultimately be voted by Bundes- 


rerhaps 
t 





—s = penenem a 


head establishment in Cassel has broken down, and t 
principal patents of the company have prover 
ith 


the Government has hdrawn the privileges. ine 
¥° } f 
stablishm: nt, W 1¢ sontinues to exist, must pay 


he timber and ec ee at a much higher price, 
and the usual tariff and taxation are enforced. The 
net profits of the establishment in the first year of 
its existence were 300,000 crowns, which enab 
company to pay a moderate dividend. Under the 
present circumstances all hopes of profits must be 
rt nounced. In Austria-Hungary three more establish- 
founded by the Trebertrockniings Gesellschaft 
of Cassel are bankrupt 

The estimates of this year’s harvest published some 
time ago by the Hungarian Government have been con 
firmed by the results in all cases except wheat, which 
has yielded somewhat less than was expected. The last 
official account published by the Hungarian Board of 
Agriculture contains the following figures 


1A tc 
ments 


be 
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A Ministerial decree was published to-day by which 
instructions are given for the final withdrawal of all 
he State. The withdrawal began on July 9, 


1 cece, CUES 1902 
be completed on February 23, 1903, 


sran! aes? on 
when notes OI tne »iate will cease to circulate, bu will 
, } } } +] f +h ' raYrny y 
still be a by the tills of the Government. 
Ace ording to the Imperial decree issued on bember 21, 


} 
i a a 
nranon ¢ Mra o 5] 1 array iar j Nave to 
nts on & pure UL va A Liady u 


1899, cash paym 2a) 
when the withdrawal i tne 


commence on the day 


Q “ee mh, 1] Ie, 
notes of the State is c mM pretle l. inis ¥ 4 ing to 
to-day’s decree, be on i ebruary QOS LYU5, and no new 


decree will be published before the present one 1s pu 
force 
mn 


The Bulgarian loan has proved a ! uilure. The negotia- 
: . . | wa ie and nea -yloariar 
tions between a syndicate of banks and the Bulgarian 


Government were carried on o 4sis3 th ne hun- 
dred million francs at 5 per cent. were to be granted by 
the syndicate on the security of the receipts of the 
tobacco monopoly, and the syndicate olered to take the 
loan at 82 per cent. The Bulgarian Government sud- 
denly refused to accept this oiler, whicno lt declared to 
be disadvantageous for the country. The reason wh 


the Bulgarian Government suddenly changed 

is that the harves 3 t 6 exe snt in 
and the Government hopes that its receipts lz 
will be such that it will be able to do without 


rd 


tis some time longe 


wet 


paid tigi seat P beaten at 


se aan pila 
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i| n France have many in operation at this 
moment—of course, including Isaac H ~ n and Son’s establish- 
j ment in that country. Secondly, we ve acquired some very 
, Valuable land, which is only a few minutes’ walk from the centre 
|} of the city; this purchas ides the buildir 168 the reon, which 
| we formerly held on lease. Thirdly, we have erected two 
new mills on some spare land included along with one of 
tt r al purchases at the formation of the association. 
In th aller of the two mills we have ncentrated the various 
| § : combing concerns, and in the other we are placing a long 
| Wool plant hitherto running at a great disadvantage as regards cost 
of room and power last ve ha pent siderable sums i 

| eg ther branches whose 4 ery was cither inadeq Late 
in certal pe S Or U te sO Modern as ild be d cireé i. In 
ehort I r r aim during the enforced idieness of most of 
‘ ull the mills and to ca ut all improve- 
m \ ury t t them on an equal footing 
witl t I trade s mend they will be in a 
t nt rry rusted to them without let or 
I ira t isfaction of their customers. Preliminary 
ex “ aS ia@st year, buts s na the 
profits } ' . written down, if not ¢ hed 

t sh Vv wil ve ob ed tl 
Ww rest urges on tl whole ar nt, 

4 ra ce., Wi 1we have pat 

ltissninmeieeneeeree cae esate ee - a 2 “ 





swallowed +} wer r ns I 
ha i 7 at sos 4 particu 
lar trad f t satisiac 
t 4 f I 
tar r + ; ry S aercree if 
. -— “Es 
tk i it iestion 
f r nd if ry going 
i nd t nt nt com 
tae | ‘ A 
one = even to 
tl ated, that it is f volume 
Mi i aN 
I t fit for tk rr is just £40,000. I frankly 
h t that thi i small a nt fora company with such a capital 
a rs | r 4 
re tan Q WW a 
ar renr é t} 
U twa ‘ pi u 
aL tb arious Drancnes aurfi! 
pinion, be prudent t refer 
meeting, and I w t 


eneral remarks regarding t 


£100 000 less than in the I 





on) me cares to reckon out y OF rese! 
£100,000 w orth f combing charged at, say, lsd per lb, they will 
get some idea of how the depression in the wool trade has affected 
4 Il am not going to tell you what our actual turnover has 
amounted t ut as business men you will readily understand that 


had had this £100,000 coming in. it would not have cost us 
much to earn as each £100,000 of our actual turnover. 

in reased, the costs of pro luct 

are lessened. It may also interest you to know that we have 
suffered greatly from the excessive cost of coal; the figures have 
been got out, and I find that the extra cost is over £10,000. In 
certain instances we have had tangible evidence that, given the 
of trade and materials at the same price, several of 
the branches can earn more to-day than they could as private con- 
cerns, and the reas for this is not farto seek. The combined 
experience of the directors has b brought into play for the pur 
pose of ‘effecting economies in working, while improved methods 
are also in operation at a number of the where 
the workmanshi p was not quite up to the standard. 
Had these influences not been at work I have reason 
to believe that th would have been even worse. 
n in their report, all the detailed trading 
accounts are made out in a uniform style from which we 
oan readily check excessive costs or wasteful expenditure. Admini- 
stration expenses have abs bed £7,145, and this item, I venture to 
say, does not suffer in comparison, but compares most favourably, 
with companies similar in extent to our own. £23,277 has been 
transferred to the depreciation fund, and having regard to the 
short running of many of the plants, it is, in my opinion, sufficlent 
to cover wear and tear, especially so if we remember that the profits 


have already been charged with a very large amount for repairs 
may say that several 


. vy r 1 r : 1 ior 
1e volume of work done 18 10n 


> 
on 


concerns 
desired 


1e results 


As the auditors menti 


and maintenance and mechanics’ wages. I 


of my colleagues on the board—all praetical men—regard this 
£25,000 as be sing too much, but I think you will agree that it is 


the wiser policy to make liberal provision under this head. 
just say, however, that the machinery at the various branches is 
now in a higher state of efficiency than it was two years ago; of 
that there can be no doubt. Interest has taken £451, an item 
which I fear will have to be increased during the current year. 
furning now to the balance-sheet, it will have been observed that 
luring the twelve months we have spent £100,000 on capital 
account. The question” “naturally occurring to shareholders is, 
Will it all be remunerative? To that I think I may safely say 
“ Yes." In the first place, it includes the total cost of the Morel 
patent rights and the requisite machinery. Probably you will 
expect some further information as to the results obtained from 


I would 








this new burring process. We have now had twelve months’ practical 
experience he machine ; several most important improvements 
have been 


ted, and your directors are thor 


ughly satisfied with 


arrived at that 

war branch of the worsted industry 
which has long been 10ped for, that is, to produce from the most 
burry < ion lear t “ o. This 
result cannot be obtained by any ther machine Our 
purchase was the | say that the 





ce in every respect. We have now 





ree from burrs. 
in the world. 


nglish patent only,and I may 
largest wool combers i1 


| 


j 


| if there was any improvement in trade 


| Sug ggested 


| head of administration expenses shou 
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-., not ed the rent whic ‘h we paid for t ! : 
we had it on lease. We have also ae to dr re 
bankers, a circumstance rendered ne 


necessary 


unusually large amount spent on c: apital account 

And now, gentlemen, I begin to fear that | si: 
trespassed on ‘5 yur time. woe is probably of x4 a 
y a then an} thing else is our future prospect ; 
bou y that my confidence in th: suc f ft oe 


rtaking is in no way abated, and the repetit 7 
by certain writers is not like 








events, are sincere. I certainly ha 
i io be adduced from our publi 
my views, and it might be said theref 3 
on faith than on evidence; to a great r ' 
remind my hearers that so far we have had n t 
the extraordinary collapse in the wool market, not vabhta ot 
extra cost of coal and materials, to show what w 7 
| capable of doing. It is possible that some of my rues : 
| platform may wish to express their views; some of them ar 
t —— s as well as combers, and I feel cer 7 
xpe e of the past eighteen months presents y bute 
rosy Pi ‘ture. Our vicissitu les, I must confe L lis. 
appointing to our shareholders; they are equally disheartening + 
the directors. Surely, however, the I r g for - ! 
have got to such a level that they w mor vehi 
among users, and if it can only be establi that th a in 
been reached, we shall have a revival le wl w iak 
tself felt to our advantage. There is only one other point to which 
I would like to refer before resuming my seat. It has § 
gested that the vendors are getting rid of their shar toay e 
mited extent that is true. But from a statement which has been 


l >] cn 
prepared within the last few days I tind that to-day the vendors 
hold among them practically one-third of the debenture st 

more than one-third of the preferred ordinary 


shares, and the 
whole of the deferred with the exception T 


fa few thousands 


i lat 
is the best testimony of their belief in the recuperative ability of 
the company, and is a circumstance which I venture to hope will 
be regarded with satisfaction by the shareholders, It is now my 
duty to submit to you the formal resolution regarding the accounts, 


and I move therefore:—‘That the report and statement of 
accounts for the year ending June 30, 1901, as now submitted 
on which a report by the auditors has been read, be and are hereby 
adopted.”’ 

Mr James Hill, in seconding the 
that the Wool Combers shareholders should have no dividend than 
that the Bradford trade should have collapsed, as it had done i 
Roubaix and Germany. Had Bradford's top-makers bought woo 
18 months ago at the prices then prevailing and kept the wool- 
combers employed they might have had to collapse themselves 
He thought there was some credit due to the tradesmen cf Brad- 
ford that they did not buy wool at that time, because they were 
left with their money, could contin 
consequence a prospect of the Wool 
the future. 

The Chairman invited questions, but none being asked, the 
resolution adopting the report and balance-sheet was submitted t 
the meeting and carried unanimously. 

On theinvitation of the Chairman, 

Mr A. S. J. Musgrave then addressed the meeting. He alluded 
to _ great decline which had taken place in the price of meri 
wool, and expressed the opirtion that some of the topmakers wio 
had sold their combing plants to the association had bought mor 
vool at the higher prices than they otherwise would have done 
had it not been for their contracts with the association. 
in the value of wool was not due to any ras shness on th 
3radford, and as values had so declined that to-day they could buy 
two bales where they could buy only one at the beginning of 190¥, 
, there was no reason W2Y 
that association should not get its share of combing wh 

Mr J. Mowat moved the re-election to the General Board of the 


resolution, said it was better 





ue business, and there was in 
Combers earning a dividend in 


| : 1 ee : . <TR ae 
| association of the retiring directors, Messrs James Hill, Walter +. 


Kay, Herbert Monies, A. S. J. 
Ramsbotham, and T. H. Shaw. 
Mr A. Barker seconded the 
carried. 
Mr A. 
Glossop and Craven, 
that in 
separated in the 
buildings, &c. - - 
Mr J. Whitworth also suggested _ the four items under 
ild be given s¢ pat { 
rhe Chairman, in reply, pointed out that they alr ay eet 
detail than did other large companies, but promised the suspeen™ 
should have consideration. 


Musgrave, Thomas Park, J. 4 


motion, which was unanimous) 


accountants, of Bradford, anc 
future the amount of goodwill sous 


1, 








The resolution was carried unanimo isly. ; 
\ vote of thanks having been passed to the ¢ hair ; ‘ 
Mr Illingworth, in acknowledging the vote, said taat > a 
the directors of the association had so large a sta a 
holders could rest assured that their interests wou 4 
for in doing so the directors were looking after \% : ‘ 
themselves. He hoped that aes another ye ear 
vould have a better tale to tell 
The proce dings then recente. 
SCHIRAIEFF PETROLEUM COMFART, LIMITED of 
The annual general meeting of the shareholders in the » th 
Petrcleum Company, Limited, was held on the 1st! vs 
Cannon street Hotel, London, Mr C. J. Cater Scott p! 
notice convening the meeting having been read 





The Chairman said that the accounts now subvmitteu 


Bennie moved the re-election, as auditors, of -Jes™ 


statement of accounts from land, water, is 
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to the har lder yut the disappoint { 
bigh 
+ , I 
the sa } 
Se led 
at \ : 
ir ‘ 
\ l - 
+1 ¢ 1 J 
1410 tol 
ra AS Tf i 
keros DAakU 
| } 
ft » A Al 
; ; 

5 l VW 
bot A On 
tl nt it 

$+ | 

wa ¥ ‘ 
}} develo} a nt 
) } ) ? 
i ews ae 
1) ¢} r } if { 

vilis Aa 4 
sé i ft i } 
ii t i d 

my > +5 +} . > 
}| Ther is another important point In connection with t 
1} Mazout. When the con y transferred their distributing Ss 
| + , . 3 +1 . } +} 
{| to the ete they also handec over thelr instaliati S, tne st Ss 
|| f oilat the different installations, and a good many freight con 
|| tracts, all of which this company had taken from the old Russian 
}} company at the time of pur hasing the shares from the Schibaieff 
family. Of course, the Société Mazout looked into these matters 
i! yery closely, and, asa consequence, it was found that the stocks at 
| . = s . 1 ° . ; . 7 
|| certa f the installations were not so large as had been believed t 
exist, and it wasalso found that some of the freight contracts were, 
j| abt tne ment, not up to the level of the prices at which they could 
| 3 } t } c a } 
have been made outside. Under the terms of the agreement thes 
|| matters w referred to arbitration, and were settled against 
this company The consequent loss had not been less than 

15 fv e } sh} Ties \ lx Of ) « ++ } 7 
1} £15,000, and possibly, it was nearly £20,000, and it had 


all been written off the profit of the past year. It was 


|| proposed future to « e the financial year of the Russian 
as aA oe : 
| i n October 31st, instead of March $lst. In conclusion, he 





} 
T} retiring ai , r . r } ) . J and +t} ana - 

| se lring directors having been re-ele cted, and the auditors 

, YT } 

reap] 
}| Feapy 

A + + : .- - + 7 + 

1} A vote thanks to the chairman for presiding terminated the 


© 








ARIZONA WESTERN OIL COMPANY. 
|| The first annual general meeting of shareholders of this n 
pany was 1 in Tueson, Arizona, June 1, 1901, the President, Mr 
J. H. McNeil, in the chair. The following is an official summary 
ft er g 
I in reviewed the company’s operations for the past 
year he pointed out, had been chiefly confined to the 
|| development of the property in the Bakersfield oil district 
| <alifornia. Asa result they had at the close of the accounts (May 
two producing wells in that well-known district; No. 3 well 
Lost mpleted; No. 4 well down 600 feet; and derrick built 
or [he company owns two complete rigs and derricks, 
i] two str f 4 ‘ : 


3 tools, tanks, pumps, piping, houses, and several 
{ casing, allof which had been paid for. Work had 


jj Xen pushed without intermission since the commencement, and 
Was f£ ; On satisfactorily. The company had been paying 


}| Tegutar dividends of 2 per ce ‘r month, with the sure promise 








f Y 1er, When all the new 
r t 1e dividend would 
— r the development of the 
: per he total capital of the company was $500,000, and 
a ‘atement submitted, it appeared that the net assets over 
nad labilities amounted to over $300,000. 
7 ASSOCIATED FINANCIAL CORPORATION, LIMITED 
, <a 8 rned statutory meeting of the shareholders in th 
: ANCIAL rp ration, Limited, was held on 14th 
ur 1 street Hotel, London, Mr Horatio Bottomley 
presiding 
11d Ladies and Gentlemen,—--There ! 
iat 1 as this is an ad rnment of th ting 
‘ i July 17t You will remember that that was 
. ; f the new pany, and that at that meet- 
t very formal, and it seems me utt 1S¢ 
to-d rder that in t antime i rs 
wcquaint 1 with the progre nid t 
A aki! na 1 to Interval l 1 
I : t wh ipr t L as read, and as which 
—_ ae is t cr t 1 to-da That report 
—— s : ee: 


THE ECONOMIST. I 
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; i i aw i tn shail do we » recite ee, ; , 
4 mn st 
t f to 1,245,000 ordinar | Total Issues ont of sa 
> a to 1 jue x 
ry ; ; , ioe haul s of ls « } Of t to m Cc 
' sna a 4 4 A 4 " é antte 
. } ¢ ; 200 
4,a i t l i a! a i $e Apl. 1, '01 Apl. 1 i Pe 
} € + } P W ee c 
i I A é n 23in U Ss 1 Dn l to g Elo. 
i ry = ] > } 2 3 
Is paid gard t e £513,600, NG. 4 
: I 5 } 19k l 
wi nt L ned snares nave en _ ; ‘ ¥ ré 
| 7 


2 > ad 
Py 1@ Permanent Charge of Debt 18,560.01 1027 : & f 
slance—nams £413,600 —represents the cash portion of the con- | Interest on War Debt 


Other Consolidated Fund ae . 
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| be aA ae or . a ae oe a ae _ : SIOTVICED cocccccscesscees 1,690,001 f 2 rT ~ 
nel a ri I : (orm y] rair 5 €S. Payments to Local Taxa ‘ a 
The vendors have the f her t for 100,000 deferred ticn Accounts............ 1,159.00 9,27 225 quiet 
sha nar . Wy ft ares of which I have Supply Services......ce..+- 159.8 ) +4 
This rig exer ] The mpany was formed 184.212 - g 
to acquire a la tain properties f three different = Jes 
, I ; y ted VI tad = 2 ae 
sou 1) Lhe fa ( ated lines, liimited; (2) A SS malanoes Bank OF Mrgiand .occcccectccccvcsccccccccece ; : ‘ ‘ its 
Deep, Limited; and t] rold Coast Pioneer Syndicate, all of Do Bank of Ireland .......... paiite eaten — > : Oo 
whom I have referred to as th lor These properties may be | ——— Eee cent 
1} rou y descri las ? (1) Certain deep levels belonging t wo) 7? -? hers’ r x a ’ Suv 
ae F . . i * - ts t r~-otta 
i! the Fanti | : lated Mines, Limited; (2) the deep levels of the @ je 4 att TS Grsette, 
Abi Mine (Taquah and A so Company): and (3) two-fifths ee ee ee, In 1 
interest in 370 claims th itcrop of the banket reef, which < - 
TVT ~*~ y > y ir 
en ees BANK RETURNS AND MONEY MARKET. 
Coast | cae an tinn § Boris machinery will shortlv BANK OF ENGLAND, 
if bye t t, al wher that arrives wi sh ill have the d itv ACCOUNTS pursuant to the Act 7th and stn \ i aD. 52, for r 
. ET non the deep levels. while. as vou are pro the Week ended Wednesday, A t 14, 190] 
oa bab! ‘f vou know anvthi! ‘ the Gold Coast Agency ISSUE DEPARTMENY. q 23 
; : . cate *. o c E ‘ 
) that pany will do the boring on the outcrop part of the reef. | _ . ore pe -. 4 r 
ts { You may take it approximat that the property of this m Notes issued ........ 55,419,565 Government G..-- 11,015,100 : ; 
j ‘ : , ’ ( )f ¥ 
\ par the i LD JUU Khand ne iaims 
5 “ } (a i 
- tha 4 4 this property s are yard ’ P 
ne for ure yard with properties on the Rand, you will find that we 95,419,565 99,419,565 Ee rs) 
, ose tto 2,000 Rand mine claim ANKI} ARTMENT. B | or dec 
ha a i I BANKING DEPAR 
need f nd I ulue su an immense area as this £ £ 
if t ‘ t wi é pe to discover at depth comes even | Proprietors’ capital .. 14,553,000 Govern: 
\{ approximately in value to some of the Rand mining companies.| Rest ..........00-. 3,027,092 tiles .......... ] l 
We havea most vaiuable property indecjd,and although the capital | Public deposits* .... 10,432,296 Ot! 3 12.08 
seems at first ish to be somewhat large, it is still, when com-| Other deposits ...... 39,1 1 SN OUOS scans os 83,7 
pared with the enor 1s possibilities of such a great property, a | Seven-days and other Gold and 6,165 
most pr ind hopeful venture, and if it tur right,and| Dills........+eee.- 172,007 Jes 
iw “ 5 . ‘ really th may sateiy h pe | 6/.8/1.924 o/,.871.924 
r y ea rn very nearly ¢ ulent to t 1m which "Including Exchequer, Savings Banks, Com tf Na al L a 
we ¢ pect I t! o it | neer min¢ wh } } \ a] a ly p it i . ae Dividend Acco 5 
i |} down shafts and proved the reef in depth. I do not think it will Dated Aug. 15, 1901. H. EN Cashier 
il be: S - t tl tin ve al ward s THURSDAY NIGHT 
| i I 4 I i t 4 \ l I i a in a 248 1 ¢ eiaiel . 
t g ' , , with regard t a The preceding accounts comparad with th the previous 
i A t ‘ \ ’ ca 4 Atal a A baal Aw uckil » ’ vii ‘ « AL ah ° . T 
propert week exhibit :— Increase Decrease 
a t ‘A 49 ; 1 4 ; . ' 
j ‘ ? Y ? - . , 
; , . , ive par- | circulation (excluding 7-day andother bills) .... ©.  seveveee 
ti ae wor I t properties Public deposits ........ sr ai ape Oise le NAL itachi t -ccumeeee 
| in extraordinary general mecting was afterwards held, at which | Other deposits ....... Cie eavawncnseeune ee Games <1ns). | weeks . 
1! certain alterati in the companv’s art es of association were | Government SECUTIPICS ..ccrcccccvevcscccccccces » B99010 cessecs . = 
Se ideas ; res ore a ee | i EE cvcscuwss es cpabetueeae agence ee ee ape eet ; 2 
7 ; y DI wis ccchnakcheebenwn esse Fis Seta me canes Re jeswnes . 
The proceedir t terminated. bo ence unnin Set ae le venaen Cor 
_— ____— f. BROSSTVO.... 00020002 iia eins see ie we ‘ighake eww’ Ae - 
| ilar niece The following shows the amoant of the circu sullion 
i} ,KmM y ,n YT? , T r f hot . tments Janking Yeposits Janking S 
TERMS OF SUBSCRIPTION. both departments, Banking Deposits, Bar cing. 
y and Rate of Discount, for three months ending A , 
: 1 PAYABLE IN ADVANCE, 
: ‘ BY POST. Son Circulation a 
mgs | : - . : = ae n from Sucka. in 
: e. | luari ’ as: Palf-ry y We: } d | Coi r¢ (excluding a 
Pia Quarterly, 10s; Half-yearly, 208; Yearly, 40s. | Date. Bullion, Absoad of | Bank Poss | “2° ™ cast 
“a Jolonies and Abroad, £2 4s per annwn en one 8). ated 
' Colonies and A 1d, per annum. Export. Bills) teeth 
\| Cheques and Post-office Orders to be made payable to the Pro - 
| prietors of the tI NOMIST, | ; 
oe | i901. & £ £ 2 & 2% 
iF. 1 Copies of the } NOMIST may always be obtainedin Paris and Nice | May 22 35.230,008 23,568,725 45,4 in i ona 
: } 1 7 . : = j 97 % ane i 1,4 +8 
5 of Messrs Galignani. Paris; 224 Rue de Rivoli; Nice: ls “= 366 ao | amen 77a , 3 HAS 
' #5 Yuai ot Jean Baptiste | aor Ag nt >, 17 ; 48.911 ls J 
‘ - = tt 
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Subjoined is our usual table, affording a compara view 

4 £ £ £ £ Bank Returns, the Bank Rate of Discount, the P: i 3 

ene ee Rt ; 7,986,000  6,885,90C 447,000 383,000 | Price of Wheat, and the Leading Exchanges during & Pp 
|| Excis = ieee 8 OO 


A a three years corresponding with the present date as Well as 
J Li iW 


e* ae | 
Reel sesan A 220,000 24 : W 

: Stan OS senses c oO 2.838.000 25 OC 124 J back, V1Z.°‘— 

; Land Tax and H Duty x 0c 

F Pr and I: e. Ta p 200 2 At corresponding dates A \ 17, 

t I 


} JOC JO i K with the present week. isyl isJ3 159d 


A : aye rt, YUU ; Circulation (excluding £ t * ; 72 J 
A a Bank post bills) ........ 23,452.8 ee 8.724 W 
4 sleciaialiieseinten ace ; ; Public deposits ..... 5813.5 
: eeeeee , . , Other deposits .......e.00- + BY . 
: : Gover ent securities.... 1) 3,0) 15,353,654 ; 
Total R pts . ; ; +.684 84 2,08 ] + | Other IFIGIOR cccecues 3,4 2 
> 


{ mn and buillon . 27,103,021 +3548 


Reserve of notes and coin 17.1 85 25,772 é 3 2 4 BRI: 
Payments to Local Taxa i } tA { . 








tion A & 103,00 Proportion of reserve & b , 
liabilities .....c0e- pimes 145% 47i% « v + vy 
Tot Revenue : i Bank rate of discount .... 2*% hn 95% 2 
‘z payr ul Taxa Market rate, 3 months’ bills 13 a3 f 3 
a t 4 *rice of Consols*..... evece vbs div ™ 

- . ‘ ) i Pa 
7 Price of silver per oz. .... 4544 o/s é : 
t & Average price of wheat.. 393 4d t ! , 25.2 f 
i é I ( g Exchange on Paris (short { ¢9.299°<5 ~ 12 the | 
7 — Amsterdam (sbort 12.i$-lL¢ 12.1-2 he Corr 
5 £7 — Hamburg (S3months) 2 4J.55-02 : on 
SK J 6 ‘ i t Clearin ise return .... 107,440,000 1 aot ; Spor 
\ . y 
ip * VY éij} 4 ' oa —, a 
$, i | — —,, 
F ns e 
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5 August ads 1901. | 
- a t of the “other deposits ’’ compared with the ther 
om ar ved in 1891 an excess of £6,355,442 and in 1898 a 
. 11 665.897. in 1899 an excess of £10,089.627, and 
aie ss of £11,963,103. In 1901 the is an excess 
ivy 
k £13.13 
nd : week 1898 money was in plentiful 
Tages harde ¢ of rates, owing to fears of withdrawals 
, { od States. The Bank rate was 2; | nt., 
je rate for best three months’ bil!s was 12- per cer 
ie" hange was, as usual at the holiday period 
sponding period in 1899 there were s ext 
: ts of gold both to and from the Bank, the gai 
sla $21,000 The Bank rate was 34 per cent., and t 
4 th ionths’ bills, which had 541 per 
i 5 j 3% per cent., and seemed to go low 
- a iting, and there was a sligh lin ] t 
1 n the Stock Exchange was very restricted 
~ In at this time the Bank rate was 4 percent. For 
. tside rates had been kept above th \ 
| an inflow of gold from abroad and from the 
i r strengthened the position, and a rather t - 
E. the rate for best three months’ bills falling from 42. ¢ 
E 39 iring t y The Stock Exchange was t 
x F I ! 1 from the official returns s] the amount 
: l eques cleared at the Bankers’ Clearing-] 
- S ur ver parately, together with the total increa 
r dec to date in each cass 
(Ky t t 
i } ; ( e | 
| 1) D> 
{ Dat $ ) 4 
‘ ‘ 1 HN 
May 8 14 4,855,)5 
15.297. Mar. 14 7104. *N 1 
14 2 28 41.416. D 4 2 
Z } 12 } 
r i 7,593. May 1 l 4 4 
ae 64,844 5] | 1M 
2 l & ORR ine 14 4 Ay 4 Q 
. } 12 28 4 - , 
it i 6,513 4 1.888 
133 5 ] 4 13 \ ) 
l 1,020,50 + j] 
1 758,969 291,1 
+ X + 261,54 + 641 4 
g 4°46 ] 
19 8960.17 1,339,571, 438,12 
; : 0,269 1,544,295,| .. 403,042 
: 190,099 204,724,, .. 4 a3 + 
a S 13°26 8°7 LS 
x l on Sunday. t Re rd total. 
: 
3 PROVINCIAL CLEARING RETURNS. 
; 1901 1900. Inc. or De 
iad ee ; _ 
MANCHESTER— a 
4 MICHESTER £ £ £ %, 
s wan. 2 DS ..+++,145,467.600 150,944,700 —4,477,100 2:96 
We 10..' 3,960,500 4,176,300 215,800! 51-67 
2 Tota te ......149,428,100 155,121,000 —5,692,900! 3-67 
a LIVERPOOL— 
- n + z : >A TN ft) z 
“ oss 3 ......! 98,542,100 98,411,700 O13 
“eK ending Aug. 10. 1,768,100 2571,114 803,014, 31-23 
? 4 «+++ 100,510,200 100,982,814 672,614 066 
BIEMINGHAM— ——7 er et ayo 
7 
W - «+++ 31,715,200 33,203,800 —1,493,600 4-50 
Veek 4 n eae See ae ; 
Aug. 10.. 720,200 615,600: + 104,600 16-99 
400A eeeees 32,435,400 33,824,400 —1,389,000 4-11 
HEWCASTLE-ON-TYNE- - 
v4 ° ae srr rar aA? 
1 ) seee+-) 49,567,600 49,111,100 + 456,500 0-93 
19..; 1,907,100 1,391,800+ 15,300 1-09 
; te ..++--! 50,974,700 50,502,900 + 471,800 3 
BEIaTOI— Se — a 
van. | 4 97 Che - — ian eam — 
‘ W 2 +++e+.) 17,557,500 17,081,200 + 476,300 2-7 
ig. 10.. 417,000 400,600 + 16,400 4-1 
; -+++-! 17,974,500 17,481.800'+ 492,700 2°8 
40€ principal iteme } 1: 
the leag va’ items in the latest weekly accounts published by 
ompar “inental and the New York Associated Banks are 
Sponding stata: ith the previous statement and with the ocorre- 
- “8 Svavermment of last year :— 
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Discour and adva JP JAD 
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Notes ir n ¥ x 
Currenta - 
BANK OF SPAIN 
l sant W sast Year, 
Assets z . f ry £ 
ee ohana y ! + 314,000 
liv + 4 + y 
Bf PQ 
ur ) 100 
: 
A ° 4 
8. obliga 
; X y 000 
LIABILITIES 
Circulation ..... + 100 + 2,287,000 
Deposits and < 
accounts y Y 0 
N LANDS BANK 
1901, 19u1] ly ast Week Last Year 
ASSETS, : £ £ & £ 
" ‘ . A 
Coin and bullion—Gola | } x + 300 
eu 3ilver 4,000 
Discount and advances 15,00 y ’ +,000 
LIABILITIES 
Notes in circulation .. 18,475,0 - x 
Deposit aie “x x 
TIONAL BANK OF BELGIUM 
] l i939 lS ast W sast Year 
ASSETS. £ £ £ & 2 
: 7 . ~ 4 ~ f) 
Coin and bullion....... 4 ») 4641.00 4 0 
Other securities ...... i JJ ‘ J J ¥ 
LIABILITIES a 
Notes in circulatica .. 23,105,00 2 t ) 
Currentaccounts - 
AUSTRO-HUNGARIAN BANK 
; Last W ast Year 
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Coin and bullion—Gold M3 
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LIABILITIE 
Cirenlation . xy \ 4 
BANK OF RUSSIA, 
L9U1, i301 j sast W ast Year 
ASSETS. £ £ z £ £ 
Gold .ccccccccccseccececs 00C ~ 4,00 $000 
Balance abroad ........ 3,00 ox y x 0 
Silver & subsidiary coir 7,554,000 00 
Securities & guort loar 190,001 x) 2 0 
Other ans & adva 4 1 JO 0 ) + 00 
Becurities belongi gy Kk 

Bank ...+-.6-. 0 J 4 0 + 100 
Treasury debt 
Mis ian IB ceccces X ) + » 
Balances due 
branches & treasuri 

3, J JS é J A 
LIABILITIES, 
Notes in circulation 5 0 
Capital of c o OK ) 
Dey; sits r - 

ACCOUNTS. ce. ssccesseess yf J 
Treasury count ‘ 5 - 2 : 
Miscellaneous ..... 300 0 yx wu 
Balance due to | 
aud treasuries 
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ASSETS. £ & x & =F a 
Specie ......... eosecces } y r , , 
Legal tenders ...... ~~ 
Loans and dist ints J J 
LIABILITIES. 2 
CiPCUIBtION cccccsccces 
Net deposits ...... 
~ESERVE (Specie & 
Legal reserve : 
Excess ofa 
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Pp N ¥ 
On, Usance. 
Pa . eeeeersesesese . . Cheq 5 2 9 
Ditt Smonths 2 3 
Ma é do 2 9 
ar DU: -tapastesmacenuabing Atsight 12 ) 
D $months 12 1 
I Gaia caus ‘ “ 20 ? 
r’ y . " , » 
Frar ‘ : es 2 0 
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Amsterdam Short jo Pm.on 
Berlin ...... 3 . Montevid W dyes 
D aneest™ 2 3 mos 
Har irg ; Short. Melbourne ? ways 
an) ct . i 
Vienna ¢ 5 " Adeiaid . . 
St Petersbre 3mos alcutta ero re 
Now York 4 60 ut Bombay p 
Lisbon .. _ s diong Kong - 
Madrid .. 3 i Shaughbai.... - 7 
Tta t 
TT | } . f poe 
The following are the standards for gold | oe 
principal gold exchanges :— 
Francs. I’ RENCH, Marks GERMAN Dolls ¥ 
5 4 p. mille for us 20.52—5 per mille for us + = 
20.43—Par + 
. Mille agst us 20.33—5 p. mille agst us 4.821-—5 ‘ 
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The following cre the latest closing prices, &c., of some of | country, and, consequently, upon the fort 
the leading stocks :— In spite of this, however, the New York m 
“Making-up” | upon points of a favourable charact ; 
-Closing Prices Rise Prices 7 "4 ae 
fast Week To-day. or Fall. Aug. 13July 29 | reports and the easy money position, ar 
|| Aree 86-7 ? » 3 z 1g we G25 oe G2Z | The movement has been assisted by 
I . 1g ++ 96 +» 954 | accounts opened at the beginning of the st 
I Bas > as pe SE. oe 4. 1s : ! : 9 
Bra i iz ’ . 6 .. €6% | that prices show a general, though m { 

i Do 3 . + Wg. T+. 784 | most pronounced rise is in Milwaukee sha 

i 2 : : 2” an” * 79 °° 3 | 6 higher than last week, while advance fl} 

} Ch 894 : a ‘ -- 10¢ | in Baltimore and Ohio, Louisville and N 

' 2 6? 7+ . oo Sob oe De } 174 as 

| aoe . : a °° yeh” ICE | Western, and Southern Railway. A numb: 
ce. g ‘ i : eo 4 i so + . ee 5 a 

i 4 i yz 1004 .. bo 8 a ae > eg ES o Rene smaller improvement. The only rt 

= Pre oa Bee ING | bonds is a rise of 3 in Louisville Collateral 7 
r i * s . * s . se . 1 4 - . 4 . 

e x aa ee = 3:5 oi i; 90 | general rate of continuation on American 

r a4 ° $ ° ee ¢ eo 338 ment was 44 to 52 per cent. , 

. a . 4iy e oe 424 . » 5 so: Be : = ; : 

B. Resa . : s | The following are the latest closing prices, &c., of + most 
fe sur + : é ; 3 . ‘ . 4 . ° 3, | : a » 2 LOB 
i Italiar ‘ 3 - Sh 8» 2 .. $6 .. 953 | prominent issues :— 

Japa e4 g ° ‘ + ee ‘ 75% 7 | 1 se 
ri Mex } Fi .. S ee - 973 .. 97} | --Closing Prices Ris hy. 
4 Per Corp. ‘ ee Aas ~ Th we Tee | Last Week. To-day or Fa 

“i Portuguese Rios SON . oo 254 «. 259 | Atchison Com. .......6..000. a S ua oe ; \ } 

/ Rus i 4 ° JIq OUR ne o i ee 33 | I I a a oe 72 %.. 994 > » . 

| Bpar 694 704 .. 698 &.. +... 698 .. 692 | Baltimore and Ohio........... . 984 Oh .. 1004 Ix .. + 

: f Turk $%, 18 oT . - 98 .. 97 re 94 5 4. 92) 34 4 

14 Do Series 49 49 § ; - 49%. 498 | Chicago, Mil., & St Paul, C Stk. 1624 b .. 168} 

; 1) United States + 1877 hig f A12 : os eT ae” Denver & Rio Grande Ord. Shs. ie SS oe 45% + 4 i 423 

. i Do N 34 ; i 7S ce S31 4 oe >. ee. oe Do Preferred Shares ........ 93 4... 94 : 4 ? 

j Ur : 18 483 ‘ 49 Son FT = +. 4 iee * Sie R vad Com. Stock..... . 373 oe 3 + gi 

. } Venezuela 3%, 1881 é J . 9 ce 45 oe DO 166 Prel..ss.save pavaen 665 7x. 68) #7 4 f 

J at os Aah eee a oe DE Dea ski chaaniekuesn ust 50 52 .. 52 5! 

British Railways.—<A very decided change h ver | 5 148 9x .. 1484 94 "Wes ? 

| the entiment + thea H re liallWav m et lurin the past e, C Stock ] 33 +} oe 106+ + : 
4, 5) 157 
: wee t ef€ Ss f be ed ?t L I bab f worst 18 pena 15 _ e ’ } 
‘ c Wi y ui Re Shs 22 4% . 3 

ia | K i i I é 5 ts i s 1 ead 11)) ve NM we 525 Sg «2 OD - 

qt H } ‘ 1 Do Adj’t Pref 4 414 RR G 
‘eh i ; At 13 ' real Northern Pacific Common .... 120 30 .. 120 53O ] 

5 1} st ! mari l ery the ttiement, and it! Te SNORE nics canevinesss OS 2... S710 2 

|} rathe ter trat l easy m there was | Pennsylvania R.R.$50Shares.. 733° 3. 74; 

B i} } ‘ 1 Mak oe , 4 ro. ROGGING .cccvescsece cccccccce Me Ree “1% - 3 214 
es “cs bu Ss when th , Ww r. It Southern Ordinary ............ 29% 30t «ng SUE SW. 4 : ca Oe 
‘ it is the lid 1 st ‘S tI be ted most from Do N Si es o4scnbeans 853 6 .. S7z 8} % 

} | } ] f } Southern Pacific .............. 55% 62 .. 573 84 1 
1} th ¢ tone wer r fort divide is? rke ott | ! + 3 ‘4 : . . : 
1} at ' : Siar ae ae _ 7 A a Uni n Pacific Shares .......... 394 LOO ai 101} eae 4 5 . 1032 
}} the st., are + \orth-\Vestern, <¢; 1M | Wabash Pref. Stock secnee WE we SO Oh se Dole” Ae: ee 
i Midland r 1 13 North-Faste Great Weste1 Do 6% General Mort. Certs. 63 4 .. 63 4 ; : 
; . . 
heing t ‘ (ireat \ the ma regt - . . , 
i ae t v rreab in — ‘ Colonial and Foreign Railways. 
ASSETS a a Ses wae Metr - announcements of the Canadian Pacific and G 1 Trunk 
| politan has ul nsen a ane sl s of the | Companies have been well received, and the f t 
j} passe nes nave pported ¢ _ in an inter- | are most satisfactory. Without being * boomed, KS 
} we eee ; ire i md $s Ng | have received very strong support ind ¢ i 
+ +} lyofey } } st eae ] . . \ . 
| oe 4 r { South-lastern have | chares have changed hands at the highest p his 
ricen nd 1 ree +} ( ¢ na Dani = ; m 241° ' ato 4 
rise! — = © . ‘ ne att rence vear. Grand Trunks are within a ltt] i the pi Is Dest, 
’ y mT ! + + + . ‘ 1 , 
: - : ; , ool and all show a substantial advance on t wei | n 
} es uo , _ lem Railway stocks have been quietly dealt in, and ] lian, 
| ae ae m" ‘ va a eter! ls 9d to! frastern Bengal, and Scinde Annuities ea 
j > & +} } 4 ) na +1, 2YT) . 1 ° ] 
oe a a te te haste und South- astern lvance. Mexicans have just kept steady, i 
lef . } ‘ ‘raat » = . . . . . 
oy zoe a 7} . | , Deferred and Argentines have advanced about a point. I} 
t eferred. ls t s ( 1+ Western : , 
1 \OF ! d I is 6 - 1; Great Western, tO | stocks of several Brazilian railways have bee 
] 4 = + ) ) + + Q.1 + . Ags A . } ,: : } 
ee >. Hull . 4 a 5 2 id to 4 xd; Mid- and are quoted higner, but Ordinary lares 
} in s \ iT i ‘ +} . } . } hi 
ang and : \\ ' : to North-Eastern, | somewhat tlat, and have relapsed in several cas Kates 
ay Py prt nl. os continuation in this department were as follow :— 1 Trunk 
id hea tr + sohteer m—neina 2. Ral. neta : ; a ‘ . ‘ ‘ 
i] The tra returns of elgnteen prin ipal English and Irish = ();din ary, 43d to 7id; ditto First Preference, 3s to 5s; 
\} lines, as given in the accompanying table, show : icrease of Second Preference. 2s 6d to 3s 6d: ditto T I 
\\ Oop 29, equal to <'l per cent. for the week, as compared | js to 1s 9d; and ditto Guaranteed, } back to even; M 
er a corresponding week ra ve ane _ three principal | 94 to 1s 3d: ditto First Preference, to +; and d 5 i 
; OCOTCH lines show ¢& increase GY dU to ?°6 “Y ce f 
Fo th ; I 1 : th fe call teiake 4 <0 per cent. | Preference, ls to 2s. 
‘or the current half-vear the Knelist n ris j »xhibi . : : ee oe 
os ones oer i Irish lines exhibit a The following shows the net movement on the week in some 
decrease of £54,880. or 0°5 per cent.. while on the Seotc] ; tee pe : 
| 4) a 2 lto 3-8 oe eg la h lines | of the principal issues :— 
i nere is ag ol 1/,.O95, eaual to o'o per ce! t he latter are " 
} ™ Us il U ; 
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latest closing prices of the more important 
rices. The making-up prices 
30 given for reference purposes :— 


: / ‘Making-up” 
-—Closing Prices—~ Rise Prices 
Last Week. To-day. or Fal) \ J 2 
Barry Def i ( ary 5 oe 
a? : 121 2 .. 125 4... 4+ 12 - 133 
t i 5 ° z + Pec a ° 54 
i 4 Au t 35 
> a . , . . 
ul I i 2 2 o 4 o 2 21 
t€ t 3 T 4 . l a ee l 
\ De z & 2s - 3 en ° : 
, , . s “ 
4 3 4059 z > . l ‘ of i 
++ +4 ; i 
; > + - . ’ ** a $ 
k 1 . ~+ i . — 18 
, i x \ . 4 Ses 4 « 125 
\ i 4 - 
4 I o 158 
\ i : - i z +z ] se 4 
LY i i oi - 174 
‘ : + oe - 814 .. 78 
a 4 ee J, ceo 405 
’ I i } 2 : + eee ee) WS 
LSE: se < + e 643 .. 643 
* + Zi 414 
3 ss Sore «Gee. » 150. .» 3574 
N + ¥ ] ] 7 ] F 
L i i i o i oe 4 Bee A a | 
i ul i i 4 . x ° . . i ee z 
. . : 
American Railways. e gat f t 
ts t } 5 t lnmediate ] { 
u i i > 












“ Making-ap 
-—Closing Prices—, Rise Pr 
Last Week. To-day, or Fall Ly 4 
Bombay, Baroda, &c....... in. to. bales Ae. ae. 0 7m 


Buenos Ayres and Rosario Ord, 


644 54 .. 665 748 .. + 2 op wo be 
Buenos Ayres Great Southern., 1554 64 .. 1374 & + 2 : 
Canadian Pacific, Shares...... lll eeillk Foe + A ee oo Be 
Grand Trunk of Canada Ord... 198 ¢.. lls + . 7 38 
Do First Preference .. .... 963 +2 974 8§ .. + 3} gee J 
Do Second Preference ...... 805 Is .. 82% + . 825-0 2 
Do Third Preference........ 344 j{.. 3 Z +e . 3 : 
Great Indian PeninsulaB .... 21 ean me . . 
Mexican Railway, Ordinar .. 157 6%... 16 ko oe o * 
Do First Preference ........ 644 i +e 6 at ‘ ce ‘ 3 
Do Second Preference ...... 25 4 .. 224 2 25gs0 & 
DEE iy cvscenseen can eeeireeed. ce _ +5 5 ae oa 
Ban Paulo ieee cea a aa ee Leek -4 
Mines, South Africans have bee } : 
mines this week. The market has arrived at t 
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The following are the prices and variations of the more 


Cicsing Prices. | 












Last To- Last To r 
Week. day I Week, da Fa 
— we ee! eee A ee 
2 -+ + Langlaagte Estate, 3+ .. + 
Se c 42 + 4 MayConsolidated.. 44 .. 
oR 3a ..+ ¢ Meyer &Chariton.. 54.. : 
aa £4) : Z + +4 Modderfontein (£4) j ocean 
C Def, Th .. §..+ ¢; New Primrose .... 4 .. 4 N 
" ' ae | ae 4 Oceana ...... soose Ate « On 
De ‘ my 344 24+ Princess Estate.... | } + + 
Durban-Rcodepoort : Rand Mines ...... 41 . 
Bast Rand ...ccee- + Randfontein ...... 3 ‘ : 
Ferreira = ie ea arse CU tS ee ee 
Ge aDeep . 10) .. Ki... ; Roodepoort United b oe 2 + 
19 Estat 6s i ¢ Rose Deep ..... ere SF we 4§ 
Do Main Reef + ee stone Shee 
Ginsberg Z 2 Simmer & Jack (£5) 
MEO. .sseseees ] S.A.Gold Trust .. ¢ 
enry Nourse .... 8 .. 8% ..+ Transvaal Gold.... i: .,. 
Heriot (New) ...... 64 .. €1..+ 4 Village Main Reef 8 .. 
ag n(£5).. 1 it WOMRINEE o0scccces 5 age a 
J sbrg Con, Inv + WOMNUEGR oc ccscces 6: we 
Jubilee ee ¢ Worcester ........ 7%% + . 
JOMPCT@ woresecees ; + 8 t 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise ClosingPrices, Rise 
Last To- or Last To- or ( 
Week. day. Fali. Week. day. Fall } 
Goldfields... = Lake View Consols 8 ~ 
Milivescessnns ° IS Londcn and Globe ee 
ted Gold .. ‘ Mason & Barry (£1) oe ~ 
H ro} mw Mount Lyell (£3) .. +3 
DGS scenes ee sits + oe Mount M ITgZal ..- ; On f 
Reef.... gy ae Mysore (10/)....... ° 
Fae oe i Nundydroog ...... 2s 
10e Est Jlg .. lig. S ee + 
EB inee St «a Seen BPO RO siccodee 
aA Per ae : : Rio Tinto Def. .... 51 
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10 | 10 Barcelona, Limited ..... ... 8 9 | 20 0 Montevideo, Shares .... 16 17 
l 10 Belfast Street ........ ee- oo! 124134 Stk | 100 Do lst Deb. 5 


100 100 New River, New 





10 10 ‘Calcutta, Limited .......... 11412) Stk 100 Do 4% Deb. Stock 125 ¥ 
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RAPESEED in fair demand, at firm rates. Yell 


yellow Guzerat, August-September, 





the Kast Indies, as per last advices, 15,500 qrs, against 4,000 qrs 
same time last year. 


COTIONSKED firm, with Alexandria dearer. On spot, in ware 
London, £7 13s 9d now asked; Septemb ayoumi, 
6d; November-January, £6 10s per ton, buyers. Imports 

ondon since January Ist, 29,000 tons, against 50,750 tons 

1e I year, 

TOBACCO.— Rather more inquiry was experienced during the past 





some grades of American, which resulted in some moderate 


sales being effected. 


POSTSCRIPT. Friday Evening. 
SUGAR.—A rather quiet demand br vailed for home rt 


dis, and only moderate sales occurre 





>( In cubes, and prices at 


late rates. Yellow crystals, 15s 6d to 15s 103d, as to make 
public sales to-day, 3,660 bags crystallised Trinidad tt 
and with only lower bids forthcoming, which holders main 


5 





flat and lower. August, done, 8s 5d to 8s 4d; September, 8s bat 
8s 44d; October, 8s 44d; “Oct ber-December, 8s 5d to 8s 434 
March, 8s 74d; and May, 8s 83d to 8s 74d, f.o.b. 

COFFEE sales ruled steady, but the assortment was very uD 


uttractive. Futures were in quiet support. Santos, December, 
id, 28s; March, 28s 74d to 28s 9d; and May, 29s lid to 298 v0 

per \ oe 
COCOA id Guayaquil receipts for past half b, 12,U0V 
lintal 
METALS.-—Copper dearer, spot stan lard advancing to £65 17s 6a 

and, three mor ympt to £66 7s 6d. Estimated sales © 

he week 4,00 Bi-mont 1s statistics show a decr 





reducing stocks DY 500 tons. Pin 


Straits, for cash, sing with buyers at £115 15s, and, tnres 
nonths prompt, a + £111 10s. Sales during the week, 49,UUv te" 
Spelter dearer. Ordinary brands, £16 15s, buyers. tron Stee 
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nont! 
noneg 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. a 
s d| c 


Inferior beet..... esccececesccces 2 10] Prime mutton ...0++++-++08"" 5} 
Middiing ditto......... cccccccce 3 10) Inferior veal ....cccccerssseort*® 4 g 
Prima ditto ......... ecccesesese 4 6} Middling ditto ....---+: ponnane@ 
Inferior mutton ..... cccccccccee 3 2| First ditto .....0+e+eee saaneee oot 


Middling ditto.... 4 10 | 


LONDON POTATO MARKET. 


Per Cwt. | 4. 3d to 58 


Puritans or .4s 3d to 4s6d | Snowdrops ...-- ” “og 6d 
Early Rose .. savaceesst® £04060 Dutch Rounds (bags ey 
—— 
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